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Muddied waters on 
EC car sales deal 
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World News 


Yugoslavia 
ceasefire 
marred by 
shooting 

■ The latest attempted ceasefire 
between Croat and federal 
Yugoslav forces was dogged 

■ by mutual suspicion as shoot- 
ing brdfrB out in Zagreb, the 
Croatian capital, and federal 
army troops attacked the east- 
ern city of Ostyek. 

Croatian president Franjo 
Tudjman said, that talks on 

- separating the warring parties 
would begin once the agreed 
"absolute and mutual cease- 
fire” was in place. It had been 
due to take effect at 3pm local 

- - time. Page 16 

Cambodia peacw hope 

UN officials are confident that 
a peace agreement to end Cam 
bodifl’s 12-year civil war wiQ 
beready to be signed next 
month. This will pave the way 
for a huge UN peacekeeping 
and election-control operation 
expected to be launched in 
Noyember.Page 16 

French immigration row 

Valfiry Giscaxd d*Sstaing r for- 
mer president of Prance and 
a posable candidate for the 
1995 presidential election, 
sparked a political row with 
enlis for a tough line on immi- 
gration. Page 16 

Ysftsbi nmSatw 

Russian president Boris Yelt- 
sin said he was confident that 
weekend peace talks on the 
disputed enclave of 
Nagorno-Karabakh would 
result in a breakthrough decla- 
ration today. He had been 
mediating to tty to end fight- 
ing between Armenians »nd 
Azeris over the territory which 
is administered by Azerbaijan. 
Page 2 

Palestinian mooting 

Palestinians gathered in 
Algiers for a meeting of the 
Palestine National Council to 
decide whether to attend a US- 
proposed Middle East peace 
conference. PLO leader Yaasir 
Arafet said they needed fur- 
ther assurances on the scope 
of the talks. PLO dilemma. 
Paged 

UK reformists snubbed 

Hong fiong governor Sir David 
WUron largely ignored recom- 
mendations by the colony's 
recently elected pro-democracy 
groups in his appointments 
to the Legislative Council. 

Most of the 17 people he named 
are seen as favouring stability 
rather than faster democratisa- 
tton. Page 6 

Idsb fraud squad plan 

Charies Haughey, Irish prime 
minuter, said the time bad 
come to set up a serious fraud 
squad. His jplan follows a series 
Of financial s candals that have 
jolted confidence in his govern- 
. went and the business commu- 
nity. Page 4 

M army rafonm move 

T he Af rican National Congress 
is studying government pro- 
posals tor an anny which could 
metade black veterans of the 
30-year war against South 
Africa’s white-led military 
machine. Page 4 

TOmt ride condemned 

China's rule of Tibet has cre- 
ated a catastrophe for the 
country’s people, with discrim- 
ination and racism rampant, 
said a report by a US-based 
human rights group, the Inter- 
national Campaign for Tibet. 

CaR to Hft sanctions 

Yemen called for UN economic 
sanctions on Iraq to be lifted, 
saying they were no longer 
justified. ffnddMn galls mertlng 
of defence chiefs. Page 6 

Land reformer* kJBod 

Seven members of a leftwing 
• group agitating for land 

- reforms were killed by a land- 

- lord militia group in India’s 
eastern 3tate of Bi h ar. 

Six (Bs In canal plunge 

Six Zaireans drowned when 
their car plunged Into a canal 

- at Mechelen, near Brussels. 
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The chart shows the member 
currencies of the exchange rate 
mechanism measured against 
the weakest currency in the 
SMS’S narrow 2^5 per cent fluc- 
tuation band, hi practice, cur- 
rencies in the SM8 narrow 
band cannot rise mare than 
Z2S per cent from the weakest 
currency In that part of the sys- 
tem. Sterling and the Spanish 
peseta operate with 6 per cent 
fluctuation bands. 

BRITISH AEROSPACE chair- 
man Prof Sir Roland Smith 
is coming under increasing 
pressure from rum-executive 
directors and City institutions 
to step down. Page 17 

MAUS FRERES, the Swiss fam- 
ily-owned holding group, has 
asked Goldman Rama, the US 
investment bank, to advise 
it on possible asset Bales, 
including that of Au Prin- 
temps, the Parisian stores 
group it controls. Page 17 

ITALY'S high rate of inflation 
and unemployment, with a 
large budget deficit, are 
placing the economy increas- 
ingly out of line with the rest 
of its main industrial partners, 
according to the Organisation 
for Economic Co-operation and 
Development Page 16 

BANK OF YOKOHAMA, the 
Japanese hank which bought 
control oT Guinness Mahon 
Holdings, said that it was con- 
sidering restructuring the 
Operations of the ailing mer- 
chant bank, including a possi- 
ble staff cut Page 19 
ASDA, the UK supermarket 
group, is planning to raise 
around $519m through a rights 
issue. Page 17 

q mr.T.TAMK TTnldfog *, the HR 
Industrial conglomerate which 
last week launched a hostile 
$L£tm bid for Racal Electron- 
ics, said it was in advanced 
talks on buying the US fire 

protection arm of Rockwell, 
the California electronics and 
aerospace group. Page 18 

MAXWELL Communications 
Corporation, the heavily 
indebted publishing and media 
group, is selling its lossmaking 
US business and reference arm 
to Thomson P ro f e ssio n al Pub- 
lishing. Page 18 
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Business Summary 


Orders rise 
boosts hopes 
for end to 
UK recession 

For the first time in 16 months, 
a majority of UK manufactur- 
ers now expect output volumes 
to improve, adding weight to 
recent claims from the UK gov- 
ernment arid thu Tbn\ rrf 
En gland that the British econ- 
omy is climbing on£ of reces- 
sion. The Confederation of 
British Industry’s latest survey 
of monthly trends cites a slight 
improvement in domestic and 
export orders. Page 11 

EUROPEAN monetary system: 
The Balgian f ra no bi mIwiiwI 

in the ERM grid last week, slip- 
ping from second to fifth stron- 
gest while the Italian lira and 
Dutch guilder both strength- 
ened at its expense. The Span- 
ish peseta remained at the top, 
buoyed by high interest rates, 
while sterling, the French 
franc ami remfoh krone 
remained at the bottom. 
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Britain denies changing tack on Emu 

UK still opposed 
to imposition of 
single currency 

By David Buchan in Brussels and Rachel Johnson and hro Dawnay in London 


THE British Treasury denied 
yesterday that the UK govern- 
ment was significantly reduc- 
ing Us opposition to a single 
European currency in order to 
gain inclusion In the first divi- 
sion of a two-tier community, 
insisting that parliament 
should retain a veto on moves 
towards currency union. 

“ft remains the UK’s position 
that we cannot accept the 
imposition of a single cur- 
rency,” the Treasury said. Mr 
Lament, UK chancellor of tiw 
exchequer, had spelt out the 
importance of retaining 
“national discretion” over the 
pound at the meeting of EC 
finance ministers in the 
Netherlands. 

But at the meeting, other EC 
ministers said the process of 

Npalfaig the rift gmmng thwm 
over a two-speed move to eco- 
nomic and monetary union 
(Emu) had made it harder for 
the UK to escape a commit- 
ment to a single currency. 

They said all 12 states should 
have a say in moves towards 
Emu, and that no institutional 
barriers should be erected to 
la g gin g economies joining the 

currency union late. 

But Mr Norman Lamont, the 
UK chancellor, has told Con- 
servative MPs that no firm 
commitments have been maria. 
He rejected the collective view 
that the Emu treaty, due to be 
signed in December at Maa- 
stricht, should now be written 
to aasuma that all 12 EC mem- 
bers will join Emu, with tem- 

Court halts 
Brazil’s 
pioneering 
flotation 

By Christina Lamb 
in Rio de Janeiro 

BRAZIL’S first privatisation 
issue has been suspended by a 
last minute court ruling which 
could conceivably jeopardise 
the entire S28bn programme. 

The auction erf Usiminas, the 
country’s largest steel mill, 
was due to take place tomor- 
row, and several foreign 
groups anri banks had q ualified 
to md. However, at the week- 
end a federal judge ruled in 
favour erf a dvu action to sus- 
pend the flotation. 

The action questions the set- 
ting of a $L8bn tpiuimum price 
for the flotation as well as a 
recent agreement to increase 
the capital of Nippon Usimi- 
nas. a Nippon Steel-led Japa- 
nese consortium which is a 
minority shareholder In Usimi- 
nas. 

But the main reason for the 
action is the government's 
decision to allow foreign debt 
instruments to be used as cur- 
rencies in the auction. 

The ruling is the latest in a 
soles of hitches to the state 
sell-offs, which were initially 
planned to start in June 1990. 

Brazil's attorney-general rec- 
ommended the auction's sus- 
pension 10 days ago on the 
grounds that Mr Fernando Col- 
tor de MeUo, Brazilian presi- 
dent, had exceeded his author- 
ity by allowing foreign debt to 
be used. Mr Conor’s own 
vice-president had spoken 
openly against the sale. 

The government will today 
appeal against the ruling. But 
an official from the National 
Development Bank (BNDES), 
which is overseeing the pro- 
Con tinned on Page 16 

Crusade crumbles. Page 15 


THE MONDAY INTERVIEW 

John Selwyn Gum mar 
(left), UK agriculture 
minister, believes this 
f* week's meeting of EC 
farm ministers, to 
discuss the agriculture 
commissioner's 
reform proposals, will 
not even begin to 
resolve the outstand- 
ing Issues 
Page 34 
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porary let-outs - known as 
“derogations'’ - for those 
states not yet economically fit 
to do 80. 

He clearly preferred an ear- 
lier proposal by the Dutch 
presidency of the EC which put 
the onus on countries to “opt 
in" to Emu, rather than the 
new formula which will be 
tilted towards “opting out”. 

Although Mr Lamont is 
dinging on to the British par- 
liament’s right to decide on 
monetary sovereignty, some 
observers yesterday read the 
meeting as evidence that the 
UK is keen to be among the 
first wave of single currency 
users. 

Mr Lamont outlined a five- 
step procedure by which a min- 
imum of eight out. erf the 12 
member countries would prog- 
ress to stage three of Emu, 
when a single currency is man- 
aged by a European central 
bank. 

“If the appropriate policies 
are fallowed, there is no reason 
why Britain should not be in a 
position to join” by the 
planned Emu review date of 
end-1996, Mr Lamont said. 

Treasury insiders inter- 
preted this as a way of ensur- 
ing that Britain was not left 
out of important policy deci- 
sions. It is determined to be 


US ready to shift 
policy on Soviet 
membership of IMF 


By Lionel Barber in Washington 


THE US is preparing to drop 
its long-standing opposition to 
the Soviet Union becoming a 
full member of the Interna- 
tional Monetary Fund and 
World Bank. 

The prospective shift in US 
policy - which would allow 
the Soviet authorities to bor- 
row directly from international 
financial institutions - 
reflects a new, optimistic 
assessment of the Soviet lead- 
ership’s willingness to famvip 
economic reform. 

It also stems from a growing 
realisation in Washington that 
the IMF - as a neutral body 
with substantial credit 
resources - should take the 
lead role in dealing with a 
future Soviet economic reform 
plan rather than the US, facing 
a budget deficit next year of 
$345bn (£204bn). 

Senior US officials are more 


optimistic then before about 
the prospects for economic 
reform in the Soviet Union, 
with the big qualification being 
that workable power-sharing 
and economic agreements need 
to be reached between the 
republics, particularly Russia 
awiri the Ukraine. 

The high-level US assess- 
ment is that the abortive 
Krem lin coup in August 
“wiped out” earlier opposition 
to a market economy and that 
virtually all power has flowed 
to the republics. “We are now 
dealing with a very differ ent 
country,” said one senior 
administration official. 

Mr James Baker, US secre- 
tary of state, who visited 
Moscow two weeks ago, has 
emerged as the leading advo- 
cate of a more flexible 
approach. During talks, he 


Republics shun Yavlinsky 
plan Page 2 

pledged direct economic aid to 
the Soviet Union on condition 
there was a “clear commit- 
ment" to economic reform. By 
e xt rac tin g several key conces- 
sions, notably a Soviet pledge 
to end its military presence in 
Cuba and a cut-off in aid to 
Afghanistan, Mr Baker 
removed political obstacles to 
f ll t UT B US fmanrial aid. 

US president George Bush 
has remained cautious on the 
IMF issue and direct US finan- 
cial aid, and a final decision 
may still be several months 
away. But the emerging con- 
sensus among western diplo- 
mats and US officials is that 
Mr Bush will shift - just as he 
did last month when he 
pledged large-scale humanitar- 
ian aid to the Soviet Union and 
republics this winter. 

A key factor is last year’s 
budget agreement with Con- 
gress which imposes cape on 
individual spending categories. 

The White House remains 
confident that it can absorb 
the costs of medical, and food 
aid to the Soviet Union within 
existing targets, but a request 
for substantial direct aid to 
support a reform package, pos- 
sibly as early as next spring, 
could embarrass the adminis- 
tration. 

Senior US officials are there- 
fore examining seriously a 
Democratic proposal to trans- 
fer Si bn from the defence bud- 
get The difficulty is that this 
could unravel the budget 
accord, since it would Involve a 
Continued on Page 16 
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Global Custody: A cross-border 
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one of the countries hkety to 
institute and staff the central 
bank responsible tot managing 
Eur opea n monetary policy and 
the currency. 

Mr Pierre Berdgovoy, 
France’s finance minister, pre- 
dicted that “at least seven 
countries will be ready [for 
Emu] by 1997, and the UK will 
be in that group”. 

In London, Mr David Meflor, 
the treasury chief secretary, 
used a BBC radio interview to 
insist that Mr Lament’s contri- 
butions to the Apeldooro meet- 
ing did not indicate any 
change in government policy. 

“Being at the heart of 
Europe, working in partner- 
ship with our partners in a 
good spirit does not mean 
changing fundamental policy 
positions,” he said. 

But despite Mr Melloris disa- 
vowal of any shift, there was 
no doubt that weekend reports 
— suggesting Britain is 
tacitly acknowledging accep- 
tance of Emu - will cause fur- 
ther disquiet within the Tory 
party. 

Mr William Cash MP, the 
anti-federalist chairman erf the 
party’s backbench European 
Affair s Group, said he would 
now be seeking farther clarifi- 
cation of the government's 
position. 

Mr Cash said he would be 
questioning “a very substantial 
number” of MPs who had been 
assured by the prime minister 
that there would not be a Euro- 
pean federal “super-state.” 



A woman sits outside a government building backed by the Georgian National Guard 

Georgian opposition holds 
Tbilisi television station 


By Neil Buckley In Tbilisi 

THE THREAT of civil war 
bung over the Georgian capital 
Tbilisi last night as thousands 
of government and opposition 
supporters took up positions in 
different parts of the city. 

Outside Georgia’s Supreme 
Soviet, about 5,000 people pro- 
claimed their support for Presi- 
dent Zviad Gamsakhurdia, 
chanting “Georgia and Gam- 
sakhurdia are one”. 

The focus of the opposition, 
meanwhile, moved to the head- 


quarters of Georgian televi- 
sion, where several thousand 
people came to the aid of work- 
ers who have been on strike, 
refusing to broadcast what 
they call “disinformation”ftom 
the government The strikers 
have also attracted support 
from about 100 rebel s o ldiers 
from unit of the National 
Guard. 

In front of the television sta- 
tion stood a barricade of buse- 
sand lorries. Hosepipes from 


afire engine and the television 
centre were ready to be used 
against attackers. 

Demonstrators on both sides 
gave a warning of bloodshed 
after three weeks of mounting 
tension which began when 
police broke up a demonstra- 
tion ag ains t the Mr Gamsa- 
khurdia. Opposition forces are 
demanding Mr fl amsakh unHa's 

Continued on Page 16 
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CONTRACTS & TENDERS 


INTERNATIONAL NEWS 




Leaders opt for alternative to Moscow’s version of economic union Glimmer 


Republics shun Y avlinsky plan 


By Chrystia Freeland in Kiev 


I 1 1 a will M3 M i Z 


It is proposed that tenders will be invited in April 1992 from 
prequaiffied contractors for the demolition of chimneys and 
associated works at Lok On Pai Desalter, located in Tuen Mun 
District, Hong Kong. 


2. Upon decommissioning of the Lok On Pai Desalter, two chimneys 
and a single storey workshop within the desalter site are to be 
demolished. The chimneys are of reinforced concrete, 
approximately 12 6 metres tail and located approximately 97 metres 
apart The workshop is a steelwork structure, approximately 13 
metres high, with a plan area approximately 58 metres by 18 
metres. The cleared site will be used as a staging area for the 
new airport and related contracts. Demolition is scheduled to 
commence by mid-1992, for completion by the end of 1992. 


3. Contractors with proven experience in similar demolition projects 
are invited to apply for prequalification documents to:- 


FEAR of Russian domination 
has led the former Soviet 
republics to set up an alterna- 
tive to the economic union pro- 
posed in Moscow earlier ibis 
mouth by Mr Grigory Yavlin- 
sky. one of the four-man 
interim central government. 

Leaders of the republics met 
in the Estonian capital, Tal- 
linn, at the end of last week 
and signed three non-binding 
"interstate” protocols concern- 
ing trade relations, monetary’ 
policy, communications and 
transport. 

The agreement opens the 

prospect of two distinct eco- 
nomic unions emerging, one 
based in Moscow and a second 
with headquarters in T allinn . 

Mr Nursultan Nazarbayev, 
Kazakhstan's president, is 
attempting to convene a con- 
ference of all republic leaders 
in his capital Alma Ata. on 
September 30 to discuss emer- 
gency economic measures. 


Soviet President Mikhail Gorb- 
achev would not be invited. 

Thirteen of the 15 republics 
participated in the Tallinn 
meeting, including Russia, 
although the latter's represen- 
tative, deputy prime minister 
Yevgeny Saburov, disagreed 
with some of the proposals. 

The T allinn Process, as the 
negotiations have been dubbed, 
reflects growing fear among 
the non-Russian republics that 
Mr Boris Yeltsin's White House 
- the Russian parliament - is 
as great a threat to their sover- 
eignty as the Kremlin. 

Mr Volodymyr Lanovy, 
Ukraine's minis ter for privati- 
sation. said the joint moves 
were an attempt to prevent 
Russia from unilaterally taking 
over former all-Union property. 

At the weekend Mr Lanovy 
rejected the Yavlinsky model 
as “another effort to force upon 
us a single financial and mone- 
tary system". 


The republics agreed to dis- 
cuss division of the Soviet 
Union's foreign debt and gold, 
diamond and hard currency 
reserves at their next meeting, 
in three months. 

They agreed to negotiate 
new inter-republic trade con- 
tracts, but assured the Baltic 
republics that their supplies 
would not be cut off this year 
in retaliation for independence. 

They also agreed to drop the 
rouble as the internal trading 
currency as soon as the repub- 
lics introduced separate cur- 
rencies. By contrast, the Yav- 
linsky plan envisages 
inter-republic trade being con- 
ducted in roubles, even after 
separate currencies emerge. 

The republics also discussed 
a Ukraine suggestion to create 
an interstate clearing-bank, 
which would establish 
exchange rates between repub- 
lican currencies. The Russian 
delegation favoured instead a 


single all-Union bank. 

• Ukraine will be poised to 
introduce a separate currency 
by the first quarter of nest 
year. Over the weekend the 
republic decided to print bank- 
notes and to embark on an eco- 
nomic reform programme 
which would give them value. 

Mr Volodymyr Matvienko, 
chairman of the Ukrainian 
National Bank, signed a letter 
of intent with the Canadian 
Banknote company. According 
to a company consultant, Mr 
Orest Nowakisky, Mr Mat- 
vienko will travel to Ottawa 
next week to negotiate a deal 
to print 1.5bn banknotes in 
Canada and construct a turn- 
key mint in Ukraine. 

ranadian Banknote is asking 
about $Z£m (£L71m) to print 
the notes and is offering to 
build the factory as a joint ven- 
ture, which would recoup its 
costs by printing money for 
other republics and nations. 


Chief Engineer/Development & Airport 
Civil Engineering Services Department 
7th Floor, Empire Centre, 68 Mody Road 
Tsim Sha Tsui East, Kowloon, Hong Kong 
Tel: (852) 369 2355 Fax: (852) 31 1 5770 

Completed prequalification submissions shall be submitted as 
directed not later than 12:00 noon on 1 November 1991 (Friday). 


Polish MPs 


approve 
bank reform 


i mwm 


4. Joint ventures with other firms will be considered. 


5. Government reserves the right to reject any Contractor's 
application at its discretion and without explanation. 

( A W Malone ) 

Director of Civil Engineering Services 
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NOTICE IS HEREBY GIVEN, pursuant to Soo- 
tkw 48 of Via Ituahmney Ad 1BBB, Owl a 
msstino d umaeivad c m hors of dia above 
nomad company will bo halo at Shallay 
Ftouaa. 3 Notfle Strott. London EC2V TOO. on 
Tuesday 2 October 1081 at 11 jo an. A crad- 
lur la anttUad K> vote only If he ftna sent to 
Via Joint AdmbilotraUva Receivers, not talar 
man 13 noon on Monday 1 October 1991. 
dotolia In writing at Via data that no claims k> 
be due to him lrom me company and me 
dabn has boon duly admioed under Via pro- 
vWons of me insolvency Rules 198B and 
' ttwra has boon lodged with Via Joint Atimlrv- 
WraMw Receivers at Cork CSufly. Shallay 
House. 3 Noble Street London ECZV TOO. 
prior u the mooting any prosy which Dm 
crodtiora Mends to Do used on hit behalf. 

MJ London 

Administrative Receiver 
Deled 17 September 1991 


OUALmr FURNISHED FLATS 
AND HOUSES 
SHORT AND LONG LETS 
TEL: 071-402 2271 Teles 25271 
FAX: (071] 262 3750 


COMMERCIAL 

PROPERTY 


CLUBS 


Appears every Friday in 
the Financial Times. For 
advertising information, 
please caii:- 


EVE has outlived omen due to policy at loir 
play and value lor money. Supper bom 
10-3.30 am. Glamorous hostesses, e retting 
cabaret <89 Regent St WUJ7l-#34 OSS7 


Wai Fung Cheung; 
071 873 3596 


THE POLISH parliament's 
lower chamber, the Sejm, has 
approved changes in the coun- 
try's banking laws, tightening 
the central bank’s supervisory 
powers, writes Christopher 
Bobinski in Warsaw. 

The changes, which have yet 
to be approved by the Senate, 
also introduce stricter lending 
requirements for both state 
and private banks. 

They follow the Art B scan- 
dal which led last week to the 
arrest of Mr Grzegorz Wojtow- 
icz, the former head of the 
NBP, the central bank. Art B is 
a private company which is 
alleged to have raised funds on 
the basis of fraudulent loan 
guarantees. 

Under the new rules banks 
will be limited to lending up to 
the value of 15 per cent of their 
capital to any one client 
• Anthony Robinson adds: 
Poland and the Soviet Union 
agreed barter deals worth 
$7 00m (£4 15m) over the week- 
end, marking a resumption of 
trade which virtually collapsed 
after the abolition of Comecon 
and the switch to hard cur- 
rency trading on January 1. 
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Mr Boris Yeltsin, Russian president (left), and 
his Kazakhstan counterpart, Mr Nursultan 
Nazarbayev, during a weekend visit to Baku, 
lnAzerbaijan. The two leaders are in the repub- 
lic in an attempt to set up talks over the dis- 
puted Nagorno-Karabakh enclave, focus of one 
of the Soviet Unloh's most intractable ethnic 
conflicts, Reuter reports from Moscow. 

Several thousand Armenians turned out to 
welcome the two men during a visit to Stepan- 
akert, the enclave's capital according to the 
Tass news agency. However, the Azerbaijani 
minority remain sceptical; more than 800 peo- 
ple have been killed In fighting between the 
two communities since 1988. 

After talks in Stepanakert, Mr Yeltsin and Mr 


Nazarbayev flew to the Armenian capital Yere- 
van. “It was stormy, not easy In Stepanakert” 
Mr Yeltsin said on his arrival “But, at (he end 
of the day, the meetings were very construc- 
tive. We would not have started this peace 
mission unless there was a way out and the 
most important thing Is that the negotiating 
process has started.” 

He then went into talks with Armenian Presi- 
dent Levon Ter-Petrosian, who has been buoyed 
by an overwhelming vote for independence hi a 
referendum on Saturday. 

As first returns showed 92 per cent of the 
electorate in Yerevan voting far secession, Mr 
Ter-Petrosian said, the republic’s parliament 
would declare independence today. 



discovers 
confusion 
on agenda 


By Mark Nicholson 
in Moscow 


Unique to the industry, our 
driving simulator provides 
invaluable insights into aspects 
of in vehicle safety. 


Qur concern for the future. 


As the largest manufacturer 
of trucks over 6 tonnes, we 
| are keenly aware of our 
s responsibility to the world 
| around us. With a commit- 

| ment to innovative research 
e and careful design, we aim 

* to ensure a dean and 
g healthy future for all. 


Mercedes-Benz have long been recognised as leading innovators in 


vehicle safety. Nearly three decades ago, the dual circuit brakes we 


Thanks to our research 


the road is a safer place. 


had developed went into production. And in 1981, our anti-lock brakes 
became available commercially. Our intensive programme of research 
and development is fundamental to our philosophy. Each year we invest 
over £250 million in research in the commercial vehicle sector, combining 
our concerns for safety, improved efficiency and environmental protection. 


Take our T0PAS prototype tanker for example. Within this technologically- 
advanced concept strides have been made in many areas of safety, such as 
electronic tyre pressure control, differential lock, anti-lock braking and 
anti-skid control systems (ABS/ASR) - even a rear video camera which 
makes manoeuvring easier. And in conjunction with associate companies 
within the Daimler-Benz Group, body builders and our customers, we are 
actively exploring innovations in automotive technology, environmental 
protection, and traffic management. 

Clearly, with such extensive resources in research and development, 
there would seem to be few problems in vehicle engineering we cannot solve. 
No matter what lies on the road ahead for European transport. 
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THE Inefficient Soviet food 
distribution system was the 
fw thing o n the minds of Mr 
John Selwyn Gummer, the 
British agriculture minister, 
and a team of leading British 
food Industrialists who arrived 
in Moscow last night. 

However, the poor system 
for distributing visiting dele- 
gations was the main preoccu- 
pation of British diplomats to 
whom the dislocated Soviet 
and Russian authori ties h ad 
s tilt pot been able to offer an 
n ganifa for the 10 -day trip. 

“We hope they'll come, up 
with something tomorrow,'’ 
said one official hopefully. 
Another was less sanguine 
about the coherence of central 
authority In post-coup 
Moscow. “This place is like a 
corpse,” he said. “It s still 
twitching - but we can’t find 
the head anywhere.” 

Mr Gummer will he less 
troubled by the disorganisa- 
tion, If only because he plans 
to stay In Moscow a little over 
20 hours to study food distri- 
bution systems. He decided 
only on Thursday to visit 
Moscow, after talks with Mr 
Yuri Luzhkov, chief executive 
of Moscow, who was visiting 
London. 

British officials frowned, 
almost con vincingly , on specu- 
lation that Mr Gammer’s sad- 
den mercy-dash to Moscow had 
more to do with British elec- 
toral politics than Soviet food 
supplies. 

A hasty tour of Moscow 
shops has been arranged for 
Mr Gummer, and more talks 
with Mr Luzkhov - if he 
shows up. “We think he’s In 
Warsaw, but we hope he may 
be in Moscow tomorrow and 
can meet the minister,” said 
an offidaL 

The eight-member team, led 
by Mr Ronald Macintosh, head 
of the British Food Consor- 
tium, and including the chief 
executives of some of Britain’s 
biggest food processing and 
retailing groups, appeared 
calmly unconcerned by their 
lack of agenda. One suggested 
(hey may now have a better 
chance of “avoiding those long 
meetings in offices with bad 
interpreters”. 
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INTERNATIONAL NEWS 


Yugoslav military ‘intent on 
carving out greater Serbia’ 

By Judy Dempsey in Zagreb 


THE massive military 
operation launched late last 
week by Yugoslavia’s Serb- 
dominated army Is aimed at 
carving out and consolidating 
a greater Serbia, through a 
three-pronged offensive, 
according to senior officials 
from, the republics of Croatia 
and Bosnia-Hercegovina. 

.. To achieve this goal, the 
army, with the support of Ser- 
bian paramilitary units, has 
first to relieve federal military 
barracks which are being 
blockaded by Croatia’s 
'national guard. 

It must also complete the 
mobilisation in Bosnia-Her- 
cegovina, and move troops and 

reinforcements across that 
republic to the Croatian bor- 
der. 

- Croatian and Bosnian offi- 
cials believe the federal army, 
and Serb paramilitary units, 
supported by President Slobo- 
dan Milosevic of Serbia, wflj 
also try to capture Vukovar 
and Osflek. These two strategy 

The latest military thrust by 
the Yugoslav army is 
concentrated on the partly 
Serb-populated Krqjina and 
Slavonia areas of Croatia (see 
chart) and the notional 
corridor linking Serbia to the 
sea through 
Bosnia-Hercegovina. 


cally important cities in Slavo- 
nia, eastern Croatia, have been 
repeatedly attacked by federal 
and Serb units over the past 
fortnight 

If this three-pronged strategy 
is achieved, the borders of a 
greater Serbia will be consoli- 
dated. 


However, Croat officials 
believe the federal army will 
not be able to sustain this 
offensive. 

T believe the federal army is 
disintegrating. It is the last 
Yugoslav institution," said Mr 
Gojko Susak, Croatia’s new 
defence minister. “All the fed- 



eral institutions have col- 
lapsed. The army's only sup- 
port is Serbia and Serb nation- 
alists. But even Milosevic has 
had to call up volunteers. 
There are many deserters. 
Young men have gone into hid- 
ing. Over 30 federal barracks in 
Croatia have surrendered. But 
the army will fight to its last 
breath. It will be a long strug- 
gle." 

Croat officials also believe 
that the army will not be able 
to capture Vukovar or Ostfek. 
which have populations of 

40.000 and 100,000 respectively. 

Despite the heavy fire-power 

of the federal army, Mr Susak 
Mr Rusmir MahmutCB ha- 
jic, the deputy prime minister 
of Bosnia-Hercegovina, said the 
civilian population, and the 
republics' own territorial 
defence units, would do every- 
thing in their power to stop the 
creation of a Greater Serbia 
dictatorship. 

Mr Mahmutcehajic yesterday 
said that throughout the week- 
end, federal army units had 
moved north from the republic 
of Montenegro, a loyal sup- 
porter of Serbia, into Bosnia- 
Hercegovina. “On Friday night, 

2.000 federal troops were 
stopped by the people near 
Caplina, in south-western Her- 
cegovina, where many Croats 



Anxious Croats wait for the all- clear signal in an underground bomb shelter in Zagreb yesterday 


live," said Mr Mahmutcehajic. 
“But then the federal soldiers 
were transferred in unmarked 
buses into the republic to join 
other units.” 

The federal army has six bri- 
gades, or 20.000 troops, sta- 
tioned in Bosnia-Hercegovina 
which have now been mobi- 
lised against the wishes of the 
republic’s presidency. 

At the same time, the repub- 
lic’s territorial defence units 
have also been called up to 
counter any attempt by the 
federal army to annex parts of 
the republic to Serbia. "The 
potential for civil war is enor- 


mous,” said Mr Mahmutcaha- 
Jic. 

Bosnia- Hercegovina’s 4.7m 
population consists of three 
ethnic groups: Moslems, who 
make up 43 per cent of the 
population, Serbs (33 per cent) 
and Croats (17 per cent) Mr 
Mahmutcehajic the federal 
army in the republic, which is 
under the command of General 
Nikola Uzelac, a Serb, was 
working closely with local Serb 
paramilitary units. 

These units, manned by Bos- 
nian Serbs, are located around 
the city of Banja Luka, north 
of the republic, which is close 


to the border with Croatia. The 
federal army yesterday moved 
troops across the river Drlna at 
Visegrad to join Serb units at 
Banja Luka. 

Bosnian officials said these 
Serb units were determined to 
use the region north of Banja 
Luka as the bridgehead for 
linking parts of Croatia’s west- 
ern Adriatic coast as well as 
Krajina. the Serbian autono- 
mous region in the south-west 
of Croatia, with eastern Croa- 
tia and the Serbian-controlled 
province of Vojvodina. 

“Mr Veljko Kadiejevic, the 
federal defence minister told 


the presidency of Bosnia-Her- 
cegovina at the weekend that 
federal troops are going 
through our republic to Croa- 
tia to relieve the army bar- 
racks." said Mr Mahmutceha- 
jic. "But I am also sure that 
the army is being used to com- 
plete the division of Yugo- 
slavia. The army is trying to 
include parts of Bosnia-Her- 
cegovina in the new greater 
Serbia. It wants to break the 
resistance of the republic. We 
will resist.” he said. 

Mr Susak echoed his words. 
But. both agreed, it will be a 
long and bloody war. 


Bombarding 
the barracks 


with patriotism 


By Judy Dempaay 

IT has been a long week for Dr 
Danko Velemtr Vtdbfiak. 

hi normal circumstances, he 
would be working at a hospital 
In Zagreb. But his sense of 
patriotism has taken him to 
the perimeter of the federal 
barracks of Borongai, 5km out- 
side the Croatian capital 

Far the past eight days Dr 
Vrdcfljak, 25, armed with a Kal- 
ashnikov rifle, has spent his 
time with a small unit of Croat 
national guardsmen who have 
been hinrknding the barracks. 
“1 left my job last Friday week. 
This unit here, and the Cro- 
atian Party of Rights, [a far- 
right wing nationalist move- 
ment] which I joined last .week, 
needed a doctor in case there 
was fighting. So hoe I am." 

The unit will not move away 
until it receive orders from the 
Croatian Ministry of Defence. 
“We will not let the federal 
army soldiers out of this bar- 
racks until we are told to do 
so,” he said. 

There are about 500 soldiers 
inside the barracks. Dr Vrdob 
jak said many were aged only 
17 or 18. Since September 14 
they have received no food or 
water and have no electricity. 

"We cannot lift this block- 
ade. There are terrorists inside 
this barracks. There are dan- 
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genius people in there. They 
have weapons. However, I 
t hink some of the soldiers 
want to surrender. But their 
commander will not allow 
them,” Dr Vrdotfak explained. 

He said five soldiers had 
managed last week to escape 
from the barracks. “We 
allowed them to go home. But I 
heard some shooting in there a 
few days ago. The commander 
has not allowed the wounded 
to leave the barracks. And last 
Tuesday night it was really 
awful, we were attacked by 
sniper fire. It was one of the 
worst nights in my life.” 

Howitzer shells were fired 
from the barracks into the 
national guardsmen. Two were 
slightly injured but a nearby 
factory was hit by sniper fire. 

The Croatian defence minis- 
try is trying to wear down the 
resistance and morale, particu- 
larly among the younger con- 
scripts, who have not been 
seen during daylight since the 
blockade began. 

During the long, hot days, 
the Croats switch on loud- 
speakers at regular intervals. 
A voice, calling on the federal 
troops to surrender, blares 
across the barracks. 

The troops inside probably 
know the message by heart 
"The city of Zagreb, which has 
given you hospitality, pleads to 
you officers and soldiers to 
leave the Yugoslav People’s 
Army, whose generals are 
causing destruction — 

“Do not let the generals use 
you to protect their privileges. 
Do not allow your lives to be 
used for protecting a failed Ide- 
ology and for destruction. Your 
colleagues in other barracks in 
Croatia have left and deserted. 
They are already at home. Do 
not let blood remain in our 
words, our lives and our 
land...” 

Dr Vnloljak, who knows he 
could easily emigrate with his 
qualifications - he has a 
degree from Williams College 
in Massachusetts and speaks 
impeccable English - prefers 
to remain in Croatia and serve 
the cause. 

“We all have the same wish 
- independence. I think Tudj- 
man [the president of Croatia] 
could be much tougher and 
stronger. That is why I joined 
the Croatian Movement for 
Rights." 

He expects it will be another 
long week. 
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INTERNATIONAL NEWS 


David Buchan analyses the Apeldoom finance meeting 

Three-point consensus 
ends two-speed Europe 


TWO-SPEED Europe is dead. 
The minority of EC states 
should be allowed to follow the 
majority into monetary union. 

This was the thrust of what 
finance ministers of the 
Twelve agreed in the Dutch 
town of Apeldoom on Satur- 
day. Now, even close observers 
of Europe's great debate over 
economic and monetary unio n 
(Emu) can be forgiven for not 
spotting the difference. 

Yet, ministers were virtually 
unanimous that they had made 
an important change of tack 
that will allow an Emu treaty 
to be signed at the EC summit 
at Maastricht in December. 

The fear that the stronger 
economies of northern Europe 
would jump into an early 
union, leaving other EC states 
behind in the monetary cold, 
has been gnawing at the latter 
for some time. It has been wor- 
rying them, in fact, ever since 
the last informal meeting of 
the 12 finance ministers. In 
May in Luxembourg, when 
Germany and its immediate 
northern neighbours started to 
nam loudly that only tbose 
countries whose inflation and 
budget performance converged 
closely with their own could 
expect to share a single cur- 
rency with them. 

The fear was best put on Sat- 
urday by Mr Albert Reynolds, 
Irish finance minister “We are 
opposed to suggestions that the 
two-speed approach Is the 
likely scenario, as distinct 
from something that has to be 
provided for in case of neces- 
sity". 

Mr Miguel Beleza, Portugal's 
finance minister, asserted: “We 
will never speak of two-speed 
Europe again", which seems 
doubtful, but the debate has 
been transformed by the 


Apeldoom consensus on 
three points: 

• Convergence. No one dared 
quarrel with the strict price, 
interest rate and budget disci- 
pline criteria which the Dutch 
presidency (with heavyweight 
German, French and British 
backing) says each country 
must meet before it enters 
Emu. Mr Theo Waigel, German 
finance minister, sugared the 
pill for the south by saying 
“there should also be scope for 
a political judgment" on 
whether a country was fit for 
Emu. 

Only Mr Carlos Solchaga of 
Spain stuck his neck out by 
saying that, while he was sure 
that bis country would be 
ready by 1997 (the intended 
date for the final Emu deci- 
sion). the Community should 
wait two more years in the 
hope that all 12 could enter 
Emu at the same time. Mr Wim 
Eok. Dutch chairman, dis- 
missed this as faint- 
heartedness about the conver- 
gence process by which, 
already this autumn, 10 EC 
states have submitted their 
medium-term plans for collec- 
tive discussion In Brussels. 

• The transitional institution. 
Hie last two holding out - 
Italy and the Commission - 
for establishing the embryo 
European Central Bank (ECB) 
during the transitional second 
stage of Emu (meant to last 
through 1994-97) bowed, with 
good grace, to the majority 
preference for the European 
Monetary Institute (EMD, 
which would simply co-ordi- 
nate 12 monetary policies, still 
run by national central banks. 
The price successfully 
demanded by Mr Guido Carli. 
Italian finance minister, was 
that "the minute the ECB is 


bom, the EMI dies". If the EMI 
were to linger, it would be seen 
as a semi-permanent home for 
“second division" countries 
outside Emu. 

• Decision-making on the 
final Emu stage. The Commis- 
sion and the EMI would report 
on the state of convergence; 
finance ministers would recom- 
mend to an EC s ummi t as to 
which countries were fit to pro- 
ceed to Emu: that summit 

would pronounce whether the 

time was ripe for an Emu; if so. 
finance ministers would then 
take implementing decisions. 
Until this last stage, individual 
governments could still opt 
out 

To be inserted somewhere 
into this procedure is the wide- 
spread desire for a minimum 
quorum of countries needed to 
make an Emu politically and 
economically viable. A mini- 
mum of six, as proposed by the 
Dutch earlier, was thought to 
be too small. Belgium 
suggested seven, the UK and 
some others eight, and Mr Kok 
ended by agreeing a majority 
of the Twelve was necessary. 

For all the UK's dear inten- 
tion to sign an Emu treaty io 
weeks hence, Mr Norman Lam- 
ont, its finan ce minister, left 
Apeldoom slightly more 
uncomfortable than when he 
arrived. Worried politically 
more about "any-speed" rather 
than “two-speed" moves to 
Emu, he did not like the Apel- 
doorn solution of assuming 
that all 12 will be in Emu, giv- 
ing laggards special "deroga- 
tions". 

Mr Delors made it worse by 
defining these as temporary or 
transitional arrangements. 
That implies, complained Mr 
Lamont, "our commitment” to 
a single currency. 


Darman gloomy on US 
budget deficit next year 

By Lionel Barber in Washington 


THE US is likely to face a 
$345bn budget deficit next 
year, and is unlikely to move 
to a balanced budget until 1997 
at the earliest. Mr Richard Dar- 
man, White House budget 
director, said yesterday. 

He matched his bleak prog- 
nosis with a heavy public hint 
that he wants to include cuts 
in mandatory entitlements, 
such as health care, in a future 
budget reduction agreement 
with Congress. 

Such mandatory spending 
categories account for two- 
thirds of the $l,500bn annual 
budget but are not subject to 
annual legislative review. 

Now, however, "that trillion 
has to be on the table", Mr 
Darman said, suggesting 
renewed interest in pressing 
Congress into a big budget deal 
after the presidential election 
next year. 

In a TV interview, Mr Dar- 
man echoed administration 


concern that the US economy 
was not growing rapidly 
enough. The recovery had 
begun last May. he said, but 
“the question is whether it is 
going to stay up or stay up 
strongly.” 

Although he cited consecu- 
tive rises in housing starts, 
industrial production and signs 
of a fall in unemployment, he 
said consumer spending 
remained disappointing. But he 
pointed out that private econo- 
mists were looking for 2.7 per 
cent growth next year. 

Mr Darman, the architect of 
last year’s $S00bn budget defi- 
cit reduction accord with Con- 
gress, said the recession, the 
Gulf war and federal deposit 
insurance had pushed the defi- 
cit higher than expected. But 
he expected a "substantial" fall 
in the deficit after next year’s 
projected $345bn, with 
improvements every year 
thereafter. 


Papandreou 
may give up 
leadership 

SPECULATION grew yesterday 
that Mr Andreas Papandreou, 
tiie former Greek prime minis- 
ter who was taken to hospital 
on Friday suffering from a 
lung infection, may give up 
day-to-day leadership of his 
Panhellenic Socialist Move- 
ment (Pasok), Kerin Hope 
writes from Athens. 

His son-in-law, Mr Theodo- 
res Katsanevas, a Pasok dep- 
uty, said three senior party 
members already recognised 
as contenders for the leader- 
ship should “form a joint com- 
mittee to take responsibility 
for choices and decision-mak- 
ing in our movement’'. 

He said Mr Papandreou 
should no longer tire himself 
by making speeches and public 
appearances but should “still 
continue to guide” the party 
he founded in 1974. 

Doctors at Athens General 
Hospital said Mr Papandreou ’s 
condition was stable. 


ANC studies S African army reform plan 


THE African National 
Congress (ANC) is studying 
government proposals for an 
army which could include 
black veterans of the 30-year 
war against South Africa's 
white-led military machine. 
Renter reports from Johannes- 
burg. 

Three Sunday papers 
reported leaked details of a 
proposal to the ANC and Zulu 
Chief Mangosuthu Buthelezi’s 
Inkatha Freedom party on a 
code of conduct for the current 
army and a framework for a 
neutral post-apartheid defence 
force. 

Both the government and 
the ANC declined comment on 
the reports, but one source did 
confirm that specific proposals 
had been made to the ANC. 

Agreement In the short term 
on the code of conduct could 
plug the main gap in a peace 
accord signed by President 
F.W. de Klerk, ANC leader Nel- 
son Mandela and Chief Buthe- 
lezi on September 14. 

The three newspapers said 
the government had proposed 
making soldiers answerable to 
the constitution and the people 
rather than to the government 
In power or any political party. 

It also proposed limi ting the 
scope for secret operations 
such as the Civil Co-operation 
Bureau, a shadowy military hit 



Buthelezi: “spears not 
dangerous" 

squad alleged to have killed 
scores of anti-apartheid activ- 
ists. 

The liberal Sunday Times 
quoted from the draft “[Offi- 
cers] recognise human rights 
in the execution of their duties 
and shall accept personal 
responsibility for... the legal- 
ity of the conduct of their sub- 
ordinates." 

Mr Mandela, Mr de Klerk 
and Chief Buthelezi signed a 
33-page agreement designed to 


Zulu King Goodwill 
Zwelithini commanded his 
people yesterday to lay down 
their weapons and honour a 
peace pact with the South 
African government and the 
African National Congress 
(ANC), Reuter reports from 
Fort Shepstone, South Africa, 

The king unconditionally 
endorsed the peace accord 
which was signed on Septem- 
ber 14 by 26 political leaders 
including President F.W. de 
Klerk- 

More than 11,000 people - 
an average of five a day - 
have died since 1984 in coun- 
trywide political violence, 
most of it between the ANC 
and the Zulu-based Inkatha 
Freedom Party led by Zweli- 
thinl's prime minister, Chief 
Mangosuthu Buthelezi. 

end political conflict that has 
claimed an average of five lives 
a day since 1984. 

Township killings have 
dropped sharply since it was 
signed. Police said yesterday 
only two people, one a police- 
man, had died in political vio- 
lence on Saturday and during 
the night 

The accord included codes of 
conduct for political parties 
and for the police, who will be 
subject to the scrutiny of local 



De Klerk: replaced defence 

minister 

watchdog committees and a 
national commission of 
inquiry. But it did not settle 
disputes over the future of the 
ANC's military wing, Umkh- 
onto we Sizwe (Spear of the 
Nation), on a code of conduct 
for the army, or on the right of 
Chief Buthelezi's Zulus to 
carry so-called traditional 
weapons, including spears. 

Chief Buthelezi said after the 
signing he did not regard the 
axes and spears brandished by 


his followers in a simultaneous 
show of strength as dangerous 
weapons that should be ban- 
ned. 

Mr Mandela insisted in a 
post-signing news conference 
that the ANC’s armed wing, 
which claims to have weapons 
stashed inside South Africa, 
would not be disbanded now or 
in the ftrture. . 

His wife Winnie told a rally 
In Soweto last week that 
Umkhonto. formed in i960 to 
wage a guerrilla war against 
white rate, was “the army of 
the future South Africa". 

Former defence minister 
Magnus Malan insisted repeat- 
edly after the ANC was legal- 
ised in February last year that 
there would be no place for 
ANC fighters, some of them 
highly trained in the Soviet 
Union and East Germany, in 
his army. . . 

But Mr de Klerk has since 
replaced Mr Malan with pro- 
gressive Afrikaner Roelf 
Meyer, a key negotiator in the 
search for a political settle- 
ment with Inkatha and the 
ANC. 

The Sunday Star said Mr 
Meyer helped to draft the pro- 
posals now before the ANC and 
Inkatha, which include talks 
with Umkhonto. The paper 
said the ANC had received his 
ideas favourably. 


Car sales accord light on consensus 

Kevin Done examines the European Commission’s latest ‘compromise’ with Japan 


I T is “a true compromise", 
beams Mr Martin Bange- 
man n , European commis- 
sioner for the internal market 
and industrial policy. “Some 
consider it to be protectionist, 
some consider it to be giving 
up Europe and showing the 
white flag." 

As one of the main archi- 
tects of the recent deal 
between the European Com- 
mission and the Japanese gov- 
ernment on the vexed issue of 
Japanese car sales in the single 
European market, Mr Bange- 
mann is happy for the water to 
remain muddied. Too much 
clarity would only threaten the 
hard-worked for compromise. 

Gatt sensitivities mean it is 
much less than a signed agree- 
ment The deal - Elements of 
Consensus - was "the result 
of conversations between the 
Commission and Japan on 
motor vehicles", said Mr Frans 
Andriessen. European commis- 
sioner for external affairs. 

However, in direct contrast 
to Elements of Consensus, 
other previously unpublished 
documents from the negotia- 
tions, obtained by the FT, 
would justify the title Ele- 
ments of Disagreement 
These documents address 
the central issues of the level 
of Japanese transplant produc- 
tion in Europe and what share 
the European and Japanese 
motor industries should have 
in the European market's 
future growth or, crucially, 
what share they should have 
in any decline in demand. 

Consensus was reached on 
having a seven-year transition 
period to the end of 1999. when 


the EC cur market would be 
fully liberalised. 

All bilateral restrictions on 
Japanese vehicle exports will 
go by the end of 1992. 

A system for monitoring Jap- 
anese vehicle exports - to the 
EC as a whole and to the now- 
restricted markets: France, 
Spain, Italy, Portugal and the 
UK - will be introduced based 
on an assumed EC vehicle mar- 
ket of 15.1m in 1999 and Japa- 
nese exports of 1.23m- 

In 1989 the EC market for 
cars and light commercial 
vehicles was 13.94m, with Japa- 
nese exports of L24m. 

How to put these principles 
into practice was left unclear, 
however, as Brussels and 
Tokyo failed to bridge old dif- 
ferences. 

Is there a ceiling on Japanese 
transplant production in 
Europe? 

The UK government, cham- 
pion of Japanese interests on 
this issue, publicly Insists not 
The more protectionist-minded 
car makers in France and Italy 
have been left with the impres- 
sion, privately, that there prob- 
ably is, while the Commission 
talks only of “working assump- 
tions” for transplant output 

The chief actors in the deal 
- Mr Andriessen and Mr 
Nakao, Japan’s minister for 
international trade and indus- 
try - have clearly differing 
views. 

These are contained outside 
the main document in an 
unpublished four-paragraph 
statement: declarations conclu 
swes (version finale). In prac- 
tice, there is nothing conclu- 
sive or final about it 


Point one is a declaration by 
Mr Andriessen to Mr Nakao, 
saying: 

• “During these negotiations, 
the Commission has based 
itself on various working 
assumptions concerning the 
automobile market develop- 
ments in the future, including 
an estimate of i 2m vehicles" 
for the annual sales by 1999 - 
the end of the transitional 
period - of European-built 
Japanese vehicles in the EC. 

Mr Andriessen adds: "May L 
in this context underline the 
importance which we attach to 
a constructive 
Ty co-operation 
VwmHvV between the two 
■fl^^HHM sides in the 
implementation 
^ of the Elements 
1 of Consensus, in 
' “^‘particular con- 
renting the prin- 
EUROPEAN cipies laid down 
MARKET in points 10, II 
and 14 thereof." 
These paints declare that 

• Future levels of Japanese 
vehicle exports to the EC “will 
be adjusted in an equitable 
manner” if the trend of 
demand and forecast demand 
deviates from the original 
assumptions. 

• Japan "bears in mind the 
EC’s concern” that EC car- 
makers' attempts to become 
internationally competitive 
would be affected if EC manu- 
facturers “cannot eujoy the 
adequate benefit of market 
growth” or they face an 
“improper decrease" in produc- 
tion in a contracting market 

• The Japanese government 
will tell Japanese car-makers 


about the Commission's 
"repeatedly expressed concern 
that an excessive concentra- 
tion of sales of their vehicles 
produced in the EC on specific 
national markets would cause 
market disruption” and would 
hamper EC car-makers' moves 
to become competitive. 

Mr Nakao 's reply illustrates 
that, on the issue of transplant 
production, there is a dialogue 
of the deaf. He ignores Mr 
Andriessen 's reference to a 
production level of 1.2m. 

His reply says: "During these 
negotiations the Japanese side 
has based itself on the working 
assumption that the export fig- 
ure at the of the transi- 
tional period is forecast taking 
into account total demand and 
the EC manufacturers’ supply 
capacity as a whole. 

"Let me call your attention 
to your commitment in the Ele- 
ments of Consensus that Japa- 
nese investment or sales of its 
products in the Community 
shall not be restricted," he 
adds. 

To Mr Yutaka Kume, chief 
executive of Nissan Motor and 
president of the Japan Automo- 
bile Manufacturers’ Associa- 
tion, there is no doubt: Japan 
has not agreed to any limit on 
the production of Japanese 
cars in Europe. The figure of 
l-2m vehicles for transplant 
production is “not a figure we 
have agreed between Japan 
and the EC. This is the EC's 
unilateral, internal assump- 
tion." 

Is there agreement between 
Brussels and Tokyo on how to 
share future EC car market 
growth and decline between the 


European and Japanese motor 
industries? 

Brussels appears to be 
hallring to itself on this point. 
Brussels seems to have been 
unhappy with the vagueness of 
the conditions for the monitor- 
ing system but was unable to 
win Japanese agreement to a 
clearer statement of how it 
should work In practice. 

It has had to resort to what 
it calls an Internal Declaration 
by the Commission - hitherto 
unpublished - in which It 
offers its own "interpreta- 
tions”, first of how the "ade- 
quate benefit of market 
growth" should be shared 
between European and Japa- 
nese vehicle makers, second of 
what the "equitable manner” 
should be for "adjusting” Japa- 
nese exports, if the market 
turns out to be lower than now 
assumed. 

On the first point, the Com- 
mission states that the moni- 
toring of Japanese vehicle 
exports will be conducted 
throughout the transitional 
period in such a way that Com- 
munity manufacturers will 
benefit from one third of the 
growth of the market, com- 
pared with Us 1990 level. 

On the second point, the 
Commission states that, if 
demand for any one year is 
forecast in the twice-yearly 
monitoring meetings to fall 
below the originally assumed 
trend, then exports "will be 
reduced by 75 per cent of the 
deviation". 

There is no reply by Mr 
Nakao on this point, and Mr 
Kume claims to have never 
heard of such figures. 


INTERNATIONAL ECONOMIC INDICATORS: MONEY AND FINANCE 


This table shorn growth rates for the most widely followed measures of narrow and broad money, a representative short- and tong-term Interest rate series and an average equity market yield. All figures are percentages. 



■ UNITED STATES 



■ JAPAN 




■ GERMANY 




■ FRANCE 




■ ITALY 





■ UNITED KINGDOM 




Ramie 

Bread 

Mart 

Leqg 

Bt*r 

Hamm 

Bread 

snort 

u-e 

Eqr* 

Kane 

Bread 

Short 

ung 

Bphf 

■wipe 

Bread 

am 

tong 


Hanse 

Bread 

Short 


eqaar 

Ranee 

Broad 

Short 

tern 




MaMy 

nm* 






tatoaal 


ItaM 

■«* 

Mom 

Mnd 


(total 

Utoty 

"oor, 

Maradt 

Harm 

■total 

■tom 

■torer 

Mean 


■total 

Uttar 







(HI) 

(W) 




|W> 

(K2+CD4 

Ram 

Raw 

VMM 

ff»1) 

1*9 

Rata 

Rat* 

VWd 

[*1| 

m 

Bara 

Rto 

YMd 

W 

m 

Ran 

Rala 

YWd 

W 


Rata 

H*ta 

YMd 


1984 

7.0 

7.9 

1022 

12.43 

n.a. 

£9 

7.7 

6.48 

0.80 

n.a. 

£3 

3.8 

529 

7.96 

rua. 

9.7 

11.0 

11.77 

13.33 

n.a. 

122 

1£4 

16.11 

15.60 

n.B. 

52 

1£B 

10.03 

11.33 



1985 

92 

9.1 

a 00 

10.62 

n.a. 

4.6 

82 

6.62 

824 

a a. 

4.4 

5.1 

5.45 

7.09 

n.a. 

62 

7.4 

10.03 

1 1.74 

nA 

1£7 

14.0 

1424 

13.71 

n.a. 

4.7 

132 

12.32 

11.03 



1986 

12.3 

8.3 

6.49 

7.68 

3.43 

7.4 

8.7 

5.12 

4.94 

0.84 

9.9 

8.3 

4.63 

ai9 

1.79 

6.9 

6.8 

7.79 

8.74 

£65 

10.4 

9.0 

1325 

11.47 

1.41 

4.0 

15.3 

11.02 

9.97 



1987 

11.8 

6.5 

6.82 

8.38 

3.12 

9.1 

10.3 

4.15 

421 

025 

8.0 

73 

4.03 

623 

221 

4.1 

9.8 

826 

0.50 

£75 

10.5 

11.0 

11.32 

1028 

124 

4.7 

14.6 

9.77 

9.S2 



1988 

4.3 

5.4 

7.65 

8.84 

3.81 

7.8 

11.0 

4.42 

427 

0.54 

9.8 

a4 

4.33 

ass 

2.61 

£8 

as 

724 

9.02 

3.69 

7.5 

8.1 

1124 

10.54 

£71 

8.7 

17.0 

10.41 

9.69 



1989 

0.9 

3.8 

8.99 

8.49 

3.43 

4.5 

10.0 

521 

5.11 

0.48 

6.3 

5.7 

7.12 

7.02 

9.99 

ai 

9.5 

9.39 

079 

£88 

ai 

10.1 

1£41 

11.61 

2.46 

52 

17.8 

13.96 




1990 

3.7 

5.2 

8.06 

055 

3.60 

32 

11.5 

7.62 

727 

0.65 

4.5 

42 

8.49 

a63 

2.11 

3.8 

92 

10.32 

9.87 

£19 

9.0 

9.8 

1128 

11.87 

£84 

5.3 

162 

14.82 

11.65 

527 

1090 

3rd qtr.1990 

4.6 

5.2 

7.94 

8.74 

3.62 

3.3 

12.3 

7.85 

7.96 

0.69 

4.7 

42 

829 

8.68 

2.14 

3.8 

7.9 

10.19 

9.94 

£36 

ao 

08 

1125 

11.85 

£81 

4.9 

152 

15.00 




4th qtr.1990 

42 

3.8 

7.89 

8.31 

3.86 

5.1 

9.3 

B.19 

7.18 

0.80 

53 

5.4 

8.90 

822 

£51 

£B 

92 

ion 

10.07 

£77 

as 

10.0 

11.80 

11.74 

3.55 

£3 

1£6 

1329 




1st qtr.1991 

4.4 

3.1 

6.69 

8.01 

3.48 

1.5 

6.0 

7.96 

6.54 

0.75 

62 

52 

9.17 

143 

£51 

0.7 

72 

9.85 

9.30 

£84 

72 

92 

1£37 

1128 

3.69 

2.9 

102 

13.30 




2nd qtr.1991 

5.2 

3.4 

6.03 

8.12 

3.18 

3.4 

32 

7.70 

671 

0.71 

5.0 

5.5 

9.11 

8.28 

£25 

-0.5 

52 

9.43 

8.S5 

3.48 



1121 

1£87 

£21 

1.7 

9.1 

11.64 

1024 

4.84 

2nd qtr.1991 

September 1990 

5.1 

5.0 

7.96 

829 

3.86 

2.4 

132 

a 24 

8.04 

0.77 

5.1 

4.7 

8.47 

8.66 

£41 

3.6 

7.9 

1035 

10.44 

3.73 

9.0 

9.6 

10.76 

11.60 

3.14 

4.5 





1990 September 

October 

42 

4.5 

7.98 

8.72 

3.96 

3.9 

10.9 

8.18 

7.88 

0.80 

5.8 

52 

aeo 

ara 

£50 

02 

72 

1004 

1028 

3.75 

92 

10.0 

1028 

1128 

£36 

32 

142 




November 

4.4 

3.8 

7.90 

829 

3.88 

7.1 

9.6 

B.22 

7.35 

0.82 

6.0 

5.6 

8.88 

8.68 

£54 

0.6 

7.7 

1000 

10.16 

3.78 

8.7 

102 

11.93 

11.89 

£87 

32 

142 





December 

4.0 

3.3 

7.80 

8.05 

3.74 

4.4 

7.5 

8.17 

&79 

0.80 

7.0 

5.3 

921 

8.89 

£50 

3.8 

92 

1029 

929 

3.7B 

7.9 

9.9 

1£59 

11.96 

3.65 

2.7 





NuVlHltMl 

January 1991 

3.9 

3.0 

7.11 

8.07 

3.79 

1.6 

6.0 

8.07 

6.59 

0.80 

&6 

52 

925 

8.74 

2,07 

-0.4 

7.5 

1028 

9.75 

£93 

06 

04 

12.48 

1£04 








February 

4.4 

3.1 

6.50 

7.84 

3.37 

0.6 

52 

7.89 

629 

0.74 

5.8 

5.4 

9.06 

8.25 

£45 

12 

7.9 

9.79 

9.11 

3.62 

7.5 

92 

12.45 

11.90 

3.64 







March 

4.8 

33 

6.40 

8.10 

3.25 

2.0 

6.9 

7.91 

6.63 

0.70 

&B 

5.7 

9.09 

828 

228 

0.7 

7.6 

9.43 

9.04 

3.36 

8.7 

92 

12.17 

11.64 

3.43 

£8 






April 

4.3 

3.2 

6.08 

6.03 

3.17 

-1.4 

2.1 

7.75 

869 

0.70 

4.5 

5.5 

9.18 

820 

£30 

£2 

7.5 

9.34 

8.88 

348 

08 

9.1 

11.74 

13.07 

3.36 







May 

5.S 

3.5 

5.92 

8.07 

320 

5.6 

4.1 

7.72 

6.64 

0.71 

5.3 

5.7 

9.08 

030 

£25 

0.8 

62 

924 

068 

3.44 

8.1 

92 

11.39 

1£82 

324 

1.6 






June 

5.8 

3.4 

6.10 

627 

3.17 

62 

3.6 

7.63 

6.73 

0.72 

ai 

5.4 

9.06 

8.35 

£18 

-0.5 

5.8 

9.72 

9.11 

323 



11.40 

12.72 







May 

July 

6.0 

2.9 

6.05 

828 

3.14 



7.45 

6.67 

0.75 

5.8 

5.8 

9.15 

ass 

99Q 

-1.4 

03 

9.59 

9.16 

3.69 



11.54 


a 24 






Juno 

August 

6.1 

2.5 

5.72 

7.85 

3.07 



721 

6.46 

0.77 



9.31 

B.S4 

£32 



926 

9.09 

3.62 



11.69 


3.31 

1.8 

72 

10.94 

10.00 

4.7B 

July 

August 


WEFA from central bank sources. Short-term Mates! rates: period averages of: US - 90 day commercial paper, Japan - 3 month certificates of deposit, Germany - 3 month Fibor, France - 3 month Plbor, Italy - 3 month Euro-Ura. UK - 3 month Libor. Source: DatastreamLorin-tonn 
Benchmark government bonds Source: AUaa/TFNL Equity market yield: period averages of the gross dividend yield on the relevant FT-A world Index. 


. . — . — . — ’ euyniiwi uy uaranraam ano 
RManat rates: period average yields on tong-term 


Percent 


Un 

employment rates 





| 1 









l 





^ Jl Canada"V^jj\^ 

Vi ~TtT*‘ 

* 

■'A, 

3 

— 

r® , j OECD average) f | 


Percentage of total trade 


-66.7%' 


70.0% Intra-regional trade! 


52.7% 



Canada with US 

H 


UK with EC 


60 


40 


20 



1905 87 

Source. Dttesfrcam 


UK and Canada: similar problem, different solution 


“It Is already clear that the current 
recession, which led the downturn in the 
United States, Is among the severest In 
post-war history and likely to be eclipsed 
only by that of 1981-82." 

This quote, (ram the first chapter of the 
latest OECD economic survey of Canada, 
could equally have applied to Britain, 
save that the last UK recession began in 
1960- Both Britain and Canada have suf- 
fered from similar economic problems 
and policy failures In the 1980s. But they 
are taking different routes, in order to 
avoid making the same mistakes again. 

Both countries suffered a sharp reces- 
sion in the early 1980s which reduced 
annual rates of inflation to single figures 
but at the cost of historically high and 
persistent unemployment Yet from 1986 
the combination of loose monetary policy 
and financial deregulation led to booms 
driven by consumption and investment in 
residential housing. These moved their 
current accounts from surpluses into 
large deficits, while fuelling inflation. 

A similar policy response was pro- 
voked. Both countries relied on high 
interest rates to curb price inflation and 


are now emerging from deep recessions, 
with consumers and companies still bur- 
dened by debts. 

The prevailing wisdom on both sides 
of the Atlantic Is that some form of inde- 
pendent anchor for monetary policy Is 
needed to neutralise the inflationary ten- 
dencies to which both economies appear 
prone. The policy failures of the 1980s 
arose. In pari, because both countries 
replaced unpredictable monetary aggre- 
gates as the policy target by informal 
exchange rate targets. 

By joining the European exchange rate 
mechanism, the UK has hardened the 
exchange rate as the target of monetary 
policy, effectively tying Britain's interest 
and inflation rates to those of Germany. 
Canada, by contrast, has decided to keep 
a floating exchange rate. The govern- 
ment and the Bank of Canada have, 
instead, announced consumer price Infla- 
tion targets jointly: 3 per cent by the end 
of 1992, failing to 2 per cent by the end of 
1995. The credibility of this commitment 
has yet to be tested. But the long-term 
interest rate in Canada remains over 2 
percentage points higher than in the US. 


Canada did not have the option to tie 
Its monetary policy to that of the Bundes- 
bank. A permanently fixed exchange rate 
is only advisable, in the long-run, 
between economies that are sufficiently 
integrated. Specifically, they must be 
affected similarly by economic shocks, 
such as oil price rises; and labour and 
other factors of production must flow 
freely between them. If these two condi- 
tions are not met then relative prices 
between the economies may become 
quickly out of line, while re-adjustment 
will be long and painful. Conversely, if 
they are fully met then there Is little 
point in maintaining separate currencies, 
as any change in the exchange rate 
would be immediately offset leaving rel- 
ative prices unchanged. 

By these criteria the case for a fixed 
exchange rate between the US and Can- 
ada is strong. The US Federal Reserve is 
more independent than the Bank of Can- 
ada; and US inflation has, on average, 
been lower than that of Canada over the 
past 40 years. Moreover the Canadian 
and US economies have historically been 
more integrated than the UK and its 
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THE BAD NEWS IS THAT OUR NAME 
MAY SOUND LIKE DOUBLE DUTCH TO YOU. 


The merger between ABN Bank and Amro Bank has given 
the financial world a new Dutch bank. A bank that answers to the 
name ABN AMRO Bank. A name that is therefore more logical 
than might at first appear. 

Though new, our bank has an impressive hisiory rhaT goes 
back 167 years. And a bank that’s been in business that long is 
sure to have a rock-solid financial base. 

To quote a few figures, the ABN AMRO Bank has 
US$ 232.7 billion in assets and US$ 8.5 billion in shareholders’ 
equity. Which makes us one of the world’s top 20 banks. 

This financial base not only makes the ABN AMRO Bank 
an important financial partner in Holland, but also ensures that 
we can play a major role worldwide. Because the merger has 
given us considerable funding power. 

Just as important, though, is the fact that over the years 
we have built up a large network. 

Which now comprises more than 1850 branches working 
together in perfect unison in 52 countries. So we can clearly lay 
claim to being an international bank that can also help you find 
your bearings locally. 

Because, throughout our network you’ll find people who, 
in addition to years of banking experience, also have in-depth 
knowledge of their local markets. 


In the day-to-day practice of banking they cooperate 
closely with our global relationship managers in looking after the 
interests of our clients. 

At the ABN AMRO Bank you’ll meet people who fully 
realize that business revolves around more than money alone. 

People who know what banking is about, and who will also 
help you with new ideas, optimum service and sophisticated 
products. That’s what makes the ABN AMRO Bank, literally, 
a world-class bank. With the ambition to become, quite simply, 
the best bank. 

Not by looking for short term success, but by creating the 
new standard in banking. So that we can help our clients enhance 
their business performance worldwide. 

The ABN AMRO Bank has long-standing relationships 
with clients throughout the world. Clients who welcome the 
news of our merger. 

Because they know that, although our name might sound 
like Double Dutch, our approach to banking is crystal-clear. 

CREATING THE STANDARD IN BANKING. 


NA 
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INTERNATIONAL NEWS 


Bank has ‘headroom’ 
for loans to E Europe 


By Michael Prowse in Washington 

THE WORLD BANK'S support 
for economic reform is eastern 
Europe and the Soviet Union lend 
will not involve a diversion or i001 . 
resources from its clients in iyyi 1 
the Third World. Mr Lewis 
Preston, the bank's new presi- Latin 
dent, said at a briefing to S5-2I 
launch this year's annual 
report 

He said the bank could 
expand its overall lending 
because past capital increases 
had left “significant head- 
room". The bank’s statutory 
lending limit is S152.3bn 
(£90bn), nearly $62bn higher 
than outstanding loans of Eurq 
$90.6bn. Lending to eastern N 0 ^ 
Europe rose by just over Jlbn 
to £L9bn in fiscal 199L York 

Mr Preston said the bank's meat 
strategy towards economic staff 
reform in the Soviet Union had they 
to be “reactive" because it was contr 
impossible to predict how pow- accou 
ers would be shared and what The 
help would be required. total 

He said the bank had become 1992, 
“too presidential and hierarch!- This ( 
cal". A streamlining of top mitmt 
management announced last year, 
week was intended to “ener- meats 
gise and motivate" staff. He state 
was eliminating the senior tion t 
vice-president layer of manage- many 
ment in order to give full oper- Net i 
ational responsibility to vice- Intern 
presidents heading regional struct 
offices. divisit 

Mr Preston, a former chair- only $ 
man of J P Morgan, the New with J 


Pakistan wins 
IMF support 

PAKISTAN won International 
Monetary Fond support for its 
economic policies over the 
weekend, with an agreement 
for the release of 9140m (£88m) 
under a structural adjustment 
facility (SAP) programme, 
writes Farhan Bo khan from 
Islamabad. 

This is the last tranche 
under a three-year SAF agree- 
ment worth S604m signed In 
November 1988. The tranche 
was withheld last summer 
when Pakistan failed to bring 
its fiscal deficit down to 4.8 
per cent of its GDP. The new 
agreement still needs to be rat- 
ified by IMF’s board of direc- 
tors, expected to be a formal- 
ity. 


World Bank/ IDA 
lending by region 

1991 fiscal year total $22.7bn 

Latin America 8 Caribbean 
$5.2 bn 



Europe, Mdde East & 

North Africa $6.6bn 

York bank, said his manage- 
ment philosophy was to give 
staff “all the responsibility 
they can take, with sensible 
controls, and hold them 
accountable". 

The bank expects to lend a 
total of $23bn-$25bn in fiscal 
1992, which began on July 1. 
This compares with total com- 
mitments of $22.7bn last fiscal 
year. Figures for new commit- 
ments, however, greatly over- 
state the bank’s net contribu- 
tion to development because 
many old loans are maturing. 
Net disbursements by the 
International Bank for Recon- 
struction (IBRD) - the main 
division of the bank - were 
only $2.1 bn last year compared 
with S5.7bn in fiscal 1990. Net 


disbursements by the Interna- 
tional Development Associa- 
tion (IDA) - the unit that 
makes soft loans to the poorest 
countries - were $L3bn com- 
pared with $3.6bn the previous 
year. Allowing for repayment 
of interest, net transfers by 
IBRD were minus $5.6bn last 
year, only partially offset by 
positive net transfers by IDA. 

Bank officials argue that the 
bank's overall performance 
must be judged not just on its 
lending but on its success in 
providing advice and technical 
assistance. 

The report indicates that the 
bank is laying greater empha- 
sis on developing human 
resources - a theme of this 
year's World Development 
Report Gross lending for edu- 
cation was $2.2bn in fiscal 1991, 
having topped Jlbn for the first 
time in fiscal 1990. Lending for 
population, health and nutri- 
tion was $1 .57bn, having aver- 
aged $200m a year in the mid- 
1980s. Staff figures indicate a 
growing emphasis on the envi- 
ronment The bank's environ- 
ment department has 106 pro- 
fessionals and 34 support staff 
compared with a handful a few 
years ago. 

The report shows the bank's 
financial position remains 
strong. The ratio of reserves to 
loans rose to 1L2 per cent from 
10.8 per cent Net income rose 
14 per cent to SlJJbn. 


Saddam calls 
high-profile 
meeting of 
defence chiefs 

PRESIDENT Saddam Hussein, 
facing renewed threats of US 
military action to enforce full 
Iraqi cooperation with United 
Nation weapons inspectors, 
convened a high-profile meet- 
ing of his defence and military 
chiefs, Reuter reports. 

But Iraq's state-run newspa- 
pers, which yesterday pub- 
lished frontpage photographs 
of the Saturday meeting, did 
not say what had been dis- 
cussed or decided. 

No reports accompanied the 
pictures, which showed Mr 
Saddam with senior govern- 
ment and army officials. 

The meeting came three 
days after the US threatened 
to use force if Iraq did not 
fully facilitate the work of UN 
teams supervising the scrap- 
ping of its weapons of mass 
destruction under the terms of 
the Gulf war ceasefire, which 
say it must declare and 
destroy them alL 

Baghdad and the UN have 
been locked in a row for the 
past two weeks over the use of 
three h elico pters, stationed in 
neighbouring Turkey, on loan 
to the UN from Germany. 

Mr Ahmed Hussein al-Sa- 
maraei, the foreign minister, 
told Jordan television on Sat- 
urday that Iraq was co-opera t- 
lng with the UN teams but 
said unrestricted UN use of 
helicopters posed a threat to 
Iraqi security. 


Hong Kong reformists snubbed 
in appointments to council 


THE governor of Hong Kong, 
Sir David Wilson, has largely 
ignored the calls of the colo- 
ny’s recently elected pro- 
democracy groups in his 
appointments to the Legisla- 
tive Council, writes Angus 
Foster in Hong Kong. 

He named 17 people to the 
60-seat council on Saturday. 
Most are professionals and 
businessmen seen as favouring 
stability rather than faster 
democratisation. The appoint- 
ments also mean the pro-de- 
mocracy group led by the 
United Democrats of Hong 
Kong, which won 15 of 18 
directly elected seats last week. 


remains in opposition. 

Mr Martin Lee, UD leader, 
called the appointments “dis- 
appointing”. His party had 
given the governor 20 names 
for consideration, but Mr Lee 
said Sir David accepted only 
one of his recommendations. 

Several leading Hong Kong 
politicians were reappointed to 
the council. But Mr Lee said 
that, as in the past, these 
would side with the govern- 
ment on controversial matters. 

However, Ms Maria Tam, a 
prominent lawyer and politi- 
cian, was not re-appointed, 
after the Liberal Democratic 
Foundation, a pro-business 


political party she founded, 
failed to win a seat in the 
direct elections. 

The decision not to reap- 
point Ms Tam led to specula- 
tion about her position on the 
executive council, Hong Kong’s 
main decisive body. The UD is 
now likely to shift its cam- 
paign for a greater role in gov- 
erning Hong Kong to the exec- 
utive council appointments. 

Among the new legislators 
are Mr Vincent Cheng, a senior 
manager at the Hongkong 
Bank, Mr Henry Tang, an 
industrialist, and Mr Steven 
Foon, general manager of 
China Light and Power. 





PLO dilemma: profile or peace 

Tony Walker and Lamis Andoni on the Palestinians’ Algiers agenda 

W — Palestinians and acknowledge 

fat thePal^tine Lib- ReadtbxougtuMr Yevgeny Primakov, Soviet envoy to the ment of Jerusalem as the 


W HEN Mr Yassir Ara- 
fat, the Palestine Lib- 
eration Organisation 
chairman, convenes a session 
of the Palestinian “parlia- 
ment”. due to open today in 
Algiers, the atmosphere is 
likely to be even more subdued 
than at the last such gathering, 
almost three years ago in the 
Algerian capital 
Members of the Palestine 
National Council (PNC) will 
discuss the critical issue of Pal- 
estinian participation in the 
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Middle East peace summit 

At their last meeting, which 
led to the proclamation of an 
independent Palestinian state, 
members set in motion a pro- 
cess that would lead to recogni- 
tion by the PLO of Israel's 
right to exist within its pre 
1967-war frontiers. By recognis- 
ing pre- 1967 Israel they were 
effectively forswearing their 
Haim to three-quarters of the 
land they called Palestine. 

Mr Arafat believed that such 
a gesture would gain for the 
PLO the international recogni- 
tion it had long craved. 

Three years and one Middle 
East war later, the Palestinian 
movement and its leader are 
more isolated, more bereft of 
friends, than at any other time 
since the PLO's foundation in 
1964. due partly to the organi- 
sation's support of Iraq in the 
Gulf crisis. 

Even so, world attention will 
be focused this week on the 
conference centre where Mr 
Arafat will lead debate on the 
issue of the peace summit. 
Debate will be fierce and there 
will be those on the PLO’s radi- 
cal wing - such as Mr George 
Habash and Mr Nayef Hawat- 
meh, leaders respectively of 
the Popular Front and Demo- 
cratic Front for the Liberation 
of Palestine - who are likely 
to argue against Palestinian 
participation on the terms 
offered by Mr James Baker, US 
secretary or state. 

They will be countered by 
pragmatists from Mr Arafat's 
mainstream Fatah faction, who 
believe that current US peace 
efforts offer what may move to 
be the last chance for many 
years of a genuine attempt to 
solve the Arab-lsrael problem. 

The acute dilemma for Mr 
Arafat and fellow historic lead- 
ers of the PLO Is whether, by 
supporting representation at a 
peace conference by Palestin- 
ians who are not members of 
PLO institutions (Israel rejects 


Rp-flri thmn gh-Mr Yevgeny Primakov, Soviet envoy to the 
Middle East, described at the weekend the prospects for a 
conference as “uncertain". He criticised Israel, which he saw 
had not altered its position despite pressure from the US. 
The Palestinian position was “more flexible and more 
inclined to tyfl ri Bg part in the conference,” be added. 


any dealings with the PLO), 
the organisation may be sign- 
ing its “death warrant”, in the 
words of one senior PLO offi- 
cial. 

The question for many Pales- 
tinians, however, is not so 
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to which they have pledged 
allegiance will survive, but 


whether the latest US peace 
effort does offer a realistic 
chance of a settlement on less 
than humiliating terms. 

The PNC is likely to restate 
Palestinian principles laid 
down at the last session in 


Israeli withdrawal from Arab 
land, self-determination for the 


Palestinians and acknowledge- 
ment of Jerusalem as the capi- 
tal of a future Palestinian 

state. . " 

The gathering would then 
leave It up to the PLO'a execu- 
tive committee, in effect its 
cabinet, to decide whether to 
agree to Mr Baker’s terms for 
the participation, of . Palestin- 
ians from inside the occupied 
territories as representatives ot 
the national movement. 

For Mr Arafat, who is used 
to being centrestage, it would 

ka an nflOV dPClfsflJli tf) 


stand aside wh ile a p eace con- 
ference went forward. 







Planned Jewish settlement site: Palestinian neighbourhood of Wadi Joz, East Jerusalem 

Israel suspicious of US tactics 


US PROPOSALS to settle a bitter dispute 
between Israel and the Bush administration 
over financial assistance for Soviet Jewish 
Immigration do not go for enough, a govern- 
ment nfHrial dose to Mr Yitzhak Shamir, the 
Israeli prime minister, said yesterday, writes 
Hugh Camegy from Jerusalem. 

The official, who requested anonymity, said 
Israel could live with the delay of 120 days 
President George Bush has demanded before 
the request for US loan guarantees to back 
borrowing of flObn (£5.9bn) is considered by 
Congress. 

But he said statements from US officials sug- 
gesting the guarantees would still be linked to 
Israeli policy on the peace process, such as 


agreement to freeze Jewish settlements In the 
occupied te rr i to ries had made the government 
suspicions of US intentions. 

The official said a six-point compromise pack- 
age proposed last week by Mr James Baker, US 
secretary of state, including a commitment not 
to delay the loans beyond next January after a 
planned Middle East peace conference has 
taken place, was not sufficient The official 
explained: “What we want is to be assured that 
in January when the issue will be again dis- 
cussed there will not be more conditions." 

He said Israel wanted to be sure that the full 
SlOtat would be supported by the administra- 
tion, which has so for carefully avoided any 
co mmi t m ent to a figure. 


at 


Florence, birthplace of air travel. 
It’s taken 500 years to organise a 
direct flight. 

No sooner did man walk upon the Earth than he began to dream of flying above it. 

A fantasy that was given form by Leonardo Da Vinci, almost five centuries ago. 

The Glider. The Helicopter. The Parachute. All were bom on the drawing board of this 

Florentine Maestro. But, aeronautical visionary though he was, Leonardo could never Dmct daily flights 

leaving London at 

have predicted the trials of reaching his native city by air. Ask any of the major 

international airlines to take you to Florence and 

they will promptly take you to Pisa. A pleasant enough city, 

but a good hour or two’s drive from the joys of the Uffizi. Thanks to Meridiana 
you'll soon be able to take a less roundabout route. Starting September 1st, Meridiana 
will fly you direct from London’s Gatwick to Florence’s Amerigo Vespucci Airport. 

And fly you there in style. Tourist passengers travel in Business Class comfort, while 
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those in Electa Club enjoy facilities that put many a First Class in the shade. 
The spacious cabin has unique seats with winged headrests and the international 
menus are created by some of Italy’s finest cheft. To learn more about Meridiana 
and its new scheduled service direct to Florence, call 071 839 2222. It’s die ideal 

airline for those who don't have a leaning towards Pisa. # Meridiana 

Your Private AttUnt 
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And neither should 
you. Not when the choice 
is so dear. Grand Hyatt 
Taipei is truly a. hotel of 
international stature. 

Our magnificent 
lobby and guestrooms 
speak of a more elegant 
era — just as our ultra- 
modern facilities speak 
of the new. 

With gracious service 
and over ten venues far 
dining and entertainment, 
our aims are simple. To 


give you the best. 


Fed The Hyatt. Touch. 


$ si &. x «& m 






Grand Hyatt Taipei 


2 Sang Sbou Bari, 'Sipti. Taman, Hcpubfr of Chin*. 
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SEPTEMBER 26 

AFTER THE SOVIET UNION - 
POLITICAL AND ECONOMIC 
PROSPECTS 

Convened by the Royal Institute of 
Iniematicmal Affairs. Chatham House. 
London. Enquiries RUA Conference*. 
Tel: 07 P 957 5700 Fas: 071 957 5710 
LONDON 


SEPTEMBER 30 & 
OCTOBER 1 

Managing FTinnrial Risks 

Hotel InterContincntaL London 
Enquiries: Financial Tunes Conference 
Organisation. Tel: 071-925 2323 
Fax: 071-925 2125 

LONDON 


OCTOBER 1 

Conducting Business With The 
Japanese — Getting It Right 
A Practical Crow-Culture Workshop to 
help executives gel it right when 
dealing with the Japanese in business. 
The Cafe Royal. Contact: Anne 
McCIcan. Management Forum 
TeL-(04S3l570099 

LONDON 


OCTOBER 1&2 

TOTAL QUALITY USERS’ 
CONVENTION 
With presentations and practical 
workshop sessions hum leading 
Quality companies. Final programme 
available from Eileen PeveraJl David 
Hutchins Associates Ltd. 

Tel: 0344 28712 Fax; 0344 23968 
LONDON 


OCTOBER 1&4 

Petroleum Investment in Eastern 
Europe and the Soviet Union 
A major workshop dealing with 
legislation taxes, contracts, ncgotiatioas 
and business development. With key 
speakers from the USSR and Select 
Soviet republics. Organised by 
Petroconsulrams and the University of 
Dundee, Centre fm Petroleum and 
Mineral Law * Policy. Contact Mrs. 
Elizabeth Thomas Tel- 0JH2 307299 
Fax: 0382 2257S 

LONDON 


OCTOBER 2 


FACING UP TO MONETARY 
UNION 

The practical implications dMracd by 
Lord Aldington. Hans Tici mover. Eddie 
George. Manuel Comhe and mhcr.. 
Organised by City forum Ltd for the 
Association for the Monetary Union of 
Europe. Clitloid Chance. Em* ft Young 
and The Wall Street Journal Europe. 
Contact: Man: Lee Tel: 0225 J667-W 
Fax: 0225 442VQ3 

LONDON 


OCTOBER 2 

Data Envelopment Analysis 
one day coarse at LSE on litis new 
manage mem tool fur comparing 
performance levels of ditlcrcm units of 
an organisation e.g. building societies, 
c tearing banks. Po-4 Office counters and 
denial screening practices. 

Contact: Nicola Meukin, 071-955 7227 

LONDON 


OCTOBER 2*4 

Venture Forum Europe "91 
Hotel InierContinenuL London 
Enquiries: Financial Times Conference 
Organisation Tel: 071-925 2323 
Fax:071-925 2125. 

LONDON 


OCTOBER 4 


RESEARCHING ITALIAN 
MARKETS 

Topics include Italian market research 
data, company information, entering the 
Italian Market, investing in luly. 
Contact: Yasnun Ganes. London 
Business School. Sussex Place. 
Regents'* Park. London. NW1 4SA. 

Tel: 071 262 5050 ext 229; 

Fax: 071- 706 1897. 

LONDON 


OCTOBER 9 

AUTOMOTIVE FUELS 
The hcahfa and environmental 
implications of proposed changes in 
legislation which relate to road transport 
both at work and in everyday situations 
need to be examined. Contact: Caroline 
Little. Hie Institute of Petroleum. 
TeL07l 636 1004. 

LONDON 


OCTOBER 4-5 


WOMEN IN MANAGEMENT 
A 24 hour conference at Henley 
Management College to examine and 
discuss the critical Issues facing all those 
l men and women) concerned with the 
Management Education and 
Development of women. Demographic 
trends are brutally cr proin g the need for 
highly competent women managers. 
Contact Maureen George oo 0491 
571454 or Fax 0491 571635. 

HENLEY ON THAMES 


OCTOBER 10 

THE FUTURE FOR COMPANY 
CARS - WHICH WAY NOW? 
Update of July's successful event ~Bnd 
of the Road for Company Cars* Chaired 
by Peter Kirk. Deputy Group Personnel 
Director. Midland Group, the conference 
Is designed for Directors and Managers 
mpnsibtc for planning and 
implementing company car policies. 
Special address from Chris Smith MR, 
Shadow Treasury Minister. Centaur 
Conferences 071-434 3711. 

LONDON 


OCTOBER 7 


The Challenge of ibe New 
Europe: Corporate Strategics for 
New Markets, New Risks in 
Europe. 

Hotel InierContinenuL London. 
Enquiries: Financial Tunes Conference 
Organisation. Til: 07 1 -925 2323 
Fax:071-925 2125 

LONDON 


OCTOBER 7- 
NOVEMBER 25 

FT-CIly Conrae 
Museum of London 
Enquiries: Financial Times Conference 
Organisation. Tel: 07 1 .925 2323 
Fax: 07 1-925 2125 

LONDON 


OCTOBER 10-11 

DRI-McGraw-HID's 
In te rn ational Economic Outlook 
Conference 

DRTs International Economic Service 
provides company executives with 
detailed assessments of the prospects for 
market, financial and credit conditions, 
and the principal risks ahead. The 
conference mil address these issues for 
the main international economics. 
Contact: Coniine Rcdonnct, 

Tel: 08 1 5456212, Fax: 081545 6248. 

LONDON 


OCTOBER 7-10 

FIRE '91 

The national Conference and Exhibition 
for the whole Fire protection 
professional English Rivera Centre. 
Torquay. Contact: James Malcolm -Coc. 
FMJ Iniemaiioaal Publications Ltd. 

Tel: 10737)768611. Fax: i0737i7616S5. 

LONDON 


OCTOBER 13 

Controlling Investments 
Information Technology 1 
A one day course at LSE aimed a 
increasing managerial control over IT by 
bringing together research Investigation 
and lessons learnt from industry. Contact 
Nicola Meakin, Short Courses Office, 
LSE. Tel: 07 1 -955 7227 

LONDON 


OCTOBER 8 

DOING BUSINESS IN ITALY. 

A comprehensive guide to corporate 
strategy. Sponsored by: Coopers & 
Lybrand. Europe. Covering tire strategic 
legal. MJcA. accounting and personnel 
differences when com pa red to the UK. 
Contact: FiBEX Tei: 07 1 489 9944 Fax: 
071 2366140 

LONDON 


OCTOBER 11 

The Cost Implications of Pay and 
Benefits in a Changing Public 
Sector; Cipfa'sPnblk Finance 
Foundation and Noble Lowndes 
Consultants and Actuaries. 
Rewards for finance personnel In the 
public and private sectors - the total 
compensation’ approach. Phone 
071-893 8823 Exl 2S5 Gail Mam or 
Eat 344 Chris Trindet 
LONDON 


OCTOBER 8 


OCTOBER 15 


EMU IN PERSPECTIVE 
Presentations fann EC. HM Treasury. 
Diesdner Bank. BAT, Bank of England 
& 2 eaxe studies will update delegates on 
the ICG discussions ft assess (be 
practical implications of EMU for 
companies of all sixes. Contact: Ms 
Mating. London Chamber 
Tel: 071 248 4444 

LONDON 


SUCCEEDING WITH 
EXECUTIVE INFORMATION 
SYSTEMS 

A practical guide to the successful 
development and hnphaneniation or OS. 
Includes evolutionary development 
approaches, effective screen presentation 
and data quality and consistency issues. 
Contact Business intellige n ce. Tei: 081 
944 1591 ftx: 081 9440332 

LONDON 


OCTOBER 3-4 

KNOW YOUR COMPETITORS 
Competitor Itudllgmc A Analysis 
Cafd Royal. 68 Regent Street. 

London W1R 6 EL 
Contact: Patricia Dormant 
EMP Intelligence Service. 

Tel: 071 487 5665 Fax: 071 935 1640 
LONDON 


OCTOBER 9 

ENERGY FROM WASTED LEAN, 
GREEN & PROFITABLE 
CBI Conference Centre. 

This informative seminar will cover the 
economic, legislative, and 
environmental aspects of the disposal of 
waste for profil and will be invaluable 
to industrialists, local authorities, 
genera Lori, suppliers. financiers and 
environmentalists. Fora detailed 
programme conta c t : ! udiih or Jill aiTbe 
Institute of Energy on 071 -580 0008 
Fax: Cf71 -580 4420. 

LONDON 


OCTOBER 15-17 


The Interactive Multi-media 
Event (Time Hi) 

This is the largest Multimedia Exhibition 
and Conference in Europe with over 80 
exhibitors and 60 speakers. The event 
will de mo n st rate the benefits and 
versatility of multimedia in such areas at 
retail, banking, finance, publishing, 
advertising, le i sure, education and 
training. Wembley Exhibition Centre - 
Hall 2/3. Contact; Loose Cooke. 

Tel: 071 383 3323 

LONDON 
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APPOINTMENTS 


CONTRACTS 


Unichem 

finance 


chief 


has been brought in as VBS 
group managing director. 

Mr Ed Jelen, the former UK 
managing director, becomes 
chairman and chief executive 
officer of the US subsidiary 
in Atlanta, Georgia. 


Cardiff offices 


The freedom 
to form 
the future. 


promoted 


■ UNICHEM, the national 
pharmaceutical wholesaler, 
has appointed Mr Jeff Harris 
as deputy chief executive. Mr 
Harris joined Unichem in 1385 
as group chief accountant, and 
became finance director in 
1986. 


■ WOUNSKI & CO. consulting 
actuaries, has admitted a new 
partner, Mr John Ferguson, 
formerly with the Wyatt 
company, who will manage 
the newly-opened Cambridge 
office- 



■ CONOCO Inc. has appointed 
Mr Gary W. Edwards, 
chairman of Conoco UK Ltd 
and vice-president of refining 
and marketing Europe, and 
Mr Robert E. McKee, former 
chairman and manag in g 
director of Conoco UK Ltd, to 
senior positions in Houston, 
in the United States. 

Mr Edwards has been made 
executive vice-president, 
refining, marketing, supply 
and transportation; Mr McKee 
becomes senior vice-president, 
administration. Mr Edwards 
joins Mr McKee as a senior 
vice-president of Du Pont, 
Conoco's parent company. 


N0RWEST HOLST has won 
new contracts with a total 
value of more than £24m. The 
largest is a £15m scheme for 
Regalias Properties, working 
on a new seven-floor office 
building In Cardiff. 

The new building, Imperial 
Gate, will contain 120,000 sq ft 
of office space for business use, 
together with underground 
parking for 55 cars. The design, 
by architects David Preece 


Associates, includes a large 
entrance atrium and marble 


entrance atrium and marble 
and granite finishes. 

Under a £4J2m contract at 
Glasgow University, the com- 
pany is carrying out a compre- 
hensive refurbishment for the 
Physics and Astronomy 
Department, together with the 


construction of a new four-sto- 
rey teaching block. The project 
will include alterations and 
restructuring to existing facili- 
ties at the Grade B listed build- 
ing. A further contract at the 
university, worth £760,000, , 
involves the fitting-out of three 
floors of Laboratory/offices for 
the BioTechnology Facility. 

For Strathclyde Regional 
Council, Ayrshire. Norwest 
Holst is undertaking a £3.1m 
contract to construct a L35km 
length of 2m diameter finished 
internal sewer, under Phase II 
of the Greenock Valley Sewer. 
In Edinburgh, the company 
has a £900,000 contract for 
500m of 1.2m diameter sewer 
on behalf of Lothian Regional 
Council. 
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Avon road 


M J GLEESON GROUP has 
been awarded a £10m contract 
for Stage 4a of the Avon ring 
rood, a 3km section of dual car- 
riageway between Marsham 
Way and the A4 Bath Road. 

Work on the 100-week con- 
tract, from Avon County Coun- 
cil, is due to start next month. 


Mowlem unit wins £17m 
of work in south-west 


Nursing home 


■ Mr J.C. Moloney (pictured ) 
has been appointed chairman 
of IAWS GROUP, the food and 
agribusiness group, after the 
retirement of Mr P J. Meagher. 
Mr Moloney was formerly 
deputy nhai rman and he is 
also a director of Irish 
Nationwide Building Society. 


■ NUFFIELD HOSPITALS, 
the UK's second largest 
independent hospital group, 
has appointed Mr Mike 
Eastwood as national 
marketing manager. Mr 
Eastwood was previously retail 
marketing manag er for 
Scottish Brewers Retail. 


■ Following Ferranti Ltd's 
purchase of graphics software 
house VISUAL BUSINESS 
SYSTEMS of Slough, Mr Peter 
Elsworth, former managing 
director of Micro Technology 
Ltd and Sintrom Electronics. 


■ UNIDARE has appointed 
Mr Peter Gray as finance 
director from November. Mr 
Gray has been finance director 
of Food Industries since 1989. 


■ SOTRALENTZ (UK) Ltd. 
plastics packaging subsidiary 
of French gronp Sctralentz 
SA, has appointed Mr Patrick 
Marion as managing director. 


E THOMAS CONSTRUCTION, 
the west country division of 
John Mowlem Construction, 
has won mote than £17m of 
new work in the region. 

The company says that the 
new orders more thpn double 
its share of the market in 
Devon, Somerset and west 
Dorset 

The largest contract, worth 
£A5m, is being undertaken in 
conjunction with Mowlem 
Engineering, and is for the 
design and construction of 
sewage treatment facilities for 
South West Water in the Bude, 
Cornwall, area. 

The project, scheduled for 
completion by spring 1992, 
includes sewage treatment 
works at Helebridge, two 


pnmping stations - one at 
Helebridge and one at Bude - 
and the laying of the pumping 
main from Bude town to the 
works and return to the sea 
outfaJL 

At Penzance, E Thomas has 
won a £3-lm contract from the 
Cornwall and Isles of Sc illy 
Health Authority for a new 
ward block, X-ray room and 
mortuary with associated 
works. 

Other west country contracts 
Include a £2 .2m sewage treat- 
ment works for South West 
Water Services, to deal with 
flows from the Teign estuary 
area, and a £L5m contract for a 
country dub and leisure centre 
at Padbrook Farm. Cullomp- 
ton, near Exeter. 


LAING NORTH WEST has 
won a £2. 9m contract from 
Tamestde Enterprises for the 
design and construction of spe- 
cial care facilities for the 
elderly at Hyde Hospital Man- 
chester. 

The contract calls for a 100- 
bed nursing home wit h .com - 
munal areas, shop and visitor 
a c c omm odation. Completion is 
scheduled for February 1984, 


Ghana highway 

TAYLOR WOODROW has 
begun a £30m road construc- 
tion contract in Ghana. 

The project, which also 
involves Taysec Construction, 
Taylor Woodrow’s associate 
company, is part of a continu- 
ing programme to upgrade 
Ghana's north-south highway, 
which links the southern ports 
with the the north of the coun- : 
try and its landlocked neigh- 
bours, Mali and Burkina Faso. 


OCTOBER 15- 


NOVEMBER 6 


STRATEGIES FOR SURVIVAL 

Four 2-day crisis management and 
conimuiicatioa seminars. For all 
executives who would benefit from the 
challenging leanring experience of 
managing real -Life business crises - as 
they happen. Comacr. Communication 
Conferences Phone: 0737 3551 1 8 
Fax: 0737 373556 

BRISTOL, HAYDOCK, 
LONDON, GLASGOW 


OCTOBER 22 

INTERNATIONAL 
REGULATION OF THE 
TRANSFER OF STRATEGIC 
TECHNOLOGY 
Convened by the Royal Institute of 
International Affair*. To he held at The 
Cafe Royal. London. Enquiries RITA 
Conferences. Tel: 071 957 5700 Fix: 
071 957 5710. 

LONDON 


NOVEMBER 12 

O UTSOU RCING LT: A CRITICAL 
ASSESSMENT 

This conference is specifically designed 
to help senior IT and business managers 
assess the potential value of outsourcing 
co their organisations and identify the 
factors which contribute to the successful 
selection and m a n a gement oftuefa 
arrangements. Contact Business 
Intelligence. Tel: 081 944 1591 
Fax: 081 944 0332 

LONDON 


OVERSEAS 


NEW YORK CITY 


OCTOBER 10-11 

Foreign I n ves t ment and Privatisation in 
die USSR 

Prospers* after the events of August 1991. 
Fee £475.00. Contact: Sarah Avian, Legal 
Studies & Services Untiled: 071 6374383 

LONDON 


OCTOBER 16 

MAKING CLEANER FUELS IN 
EUROPE 

The subject of cleaner feels is both 
topical and vital, in die light of today's 
growing realisation that wc must 
preserve our environment both now and 
for future generations. Contact: Caroline 
Link, The Instinue of Petroleum Tel: 07 1 
636 1004 

LONDON 


OCTOBER 22 

COMMERCIALISING THE LT. 
DEPARTMENT 

Examines the arguments for and against 
different forms of commercialisation and 
explores key factors in successfully 
making the transition. Contact Business 
Intelligence. Tel: 081 944 1591. 

Fax: 08 1944 0332 

LONDON 


NOVEMBER 14 & 15 

EXPERT ADVICE ON EXPORT 
CONTROLS Implementation of 
restraints oo trade in chemical and 
biological weapon materials, nuclear- 
related goods and missile technology. 
COCOM Care List. Linda McKay. tBC 
0716374383 


OCTOBER 17 


Ennwredia Rights & Regulation 
A unique conference addressing the 
issues of TV pro grammi ng rights, sports 
rights, cross-media ownership, quotes, 
license fees, and how they impact the 
future of cable, satellite and terrestrial 
TV, pay TV and radio. 

Hotel Conrad - London 

Co n tact : Kagan Rforid Media 

Tel: 071 403 8786 Fax: 071 403 8716 

LONDON 


OCTOBER 24 

1991 InternaUanal Business and 
Fhumrfail Outlook Conference 
Speakers from North America, Europe, 
the Soviet Union and Asia to discuss 
policy prospects for world growth, the 
economic outlook for the four regions, 
corporate feumcxal strategy and the 
outlook for investors. A Conference 
Board Europe meeting. 

Contact Jane Campbell Tel: (32)2/ 
64062.40 Fax: (32) 2/64067 J5 

LONDON 


LONDON 

NOVEMBER 18 

OUTPLACEMENT 
Reviews changing poHdaa in UK 
companies, the services they went, and 
bow weU consultancy suppliers are 
perforating. Highlights how to get better 
value from suppliers of outplacement 
sendees. Speaker! include Hewlett 
Packard. BT.IPM 

Contact Kingsland James 0753 831826 or 
TCCL 0865 794727. 


OCTOBER 30-31 

C o mpet i t i ve Iritcfflgraec 
Objectives. Systems. IbchrdqDCS *nd 
Analysis. Seminar p resen t e d by KMc 
Tyson, author of Competitor Inbe fl lgcncc 
Manoai & Goldc. Hotel Barn- An Lac. 
Zurich. Also in London 4-5 November. 
Contact: IIB SA (Geneva) 

Tel: (41) 22 788 Z75I 
Fax: (41) 227 788 2726. 

ZURICH 


OCTOBER 17 

VAT INTELLIGENCE 

Sixteenth Conference 

The Cafe Royal London W.l. The 

premier conference oo Value Added Tax. 

Contncc Patricia Sheldon. Gee 

Con foresees. Tel: 071-538 5386 

Fax:071-538 8623 

LONDON 


OCTOBER 24 - NOV 28 

Creative A cc ount ing 
Six Thursday evening seminars at LSE 
in tended for senior managers with no 
spmaliu background in accounting with 
mod for awareness of risks in 
representation and mi srepresenta tion of 
financial reality. Nicola Mealdn. Short 
Courses Office: Td: 071 953 7227. 

LONDON 


LONDON 

NOVEMBER 18 & 19 

Global Amet Allocation 
Selfridge Hotel London. Leant how to 
expand your portfolio and improve yoor 
performance, covering international 
equities and bands and other investment 
markets. For further details contact Joyce 
Fernandez, Business Research International 
071637 4383 

LONDON 


NOVEMBER 4-6 

Internathmal PM Aerospace materials 
conference/wnrk gb opg 
46 Expert presentation* ban 14 camurics 
on pa r tic u late metallurgy (PM) 
superalloys. intat m at alll ca. Eghnnetals. 
and metal manjx composites for 
advanced aero engine and abframe 
components. (Includes exhibition of PM 
products} Enquiries: MPR Publishing 
(UK) Tel: (44) 743 364673 Fax: (44) 743 
362968 


LAUSANNE, SWITZERLAND 


NOVEMBER 19-21 


OCTOBER 18 

MINIMISING TAX EN CROSS 
BORDER CORPORATE 
TRANSACTIONS. £275 plus VAT. 
Reorganisation. Restructuring and 
Bwn r l ai Planning Techniques to reduce 
tax burden: Latest EC Directives: 
Financing Cross-Border Transactions: 
Case Study: Corporate Acquisition in UK 
* Germany. Contact: Sarah Avian. IBG 
TM: 071 637 4383 Fas: 071 631 3214. 

LONDON 


OCTOBER 28-30 

BRUSSELS/LOME IV VISIT TO DG 
VUIftUKREP. 

Pro gram me specially designed to provide 
companies with leads ft project 
opportunities arising from the fends 
available under tlx Lome IV Convention. 
Contact: Ms Maung. London Chamber 
Tel: 07 1 2484444 

LONDON 


OFFICE ENVIRONMENT SHOW 
& WORKSHOPS Business Design 
Centre, Islington. Facility 
management made easy : major suppliers 
of all products and services for the office. 
Plus One-day Workshop : how to avoid 
£ 20.000 fines by understanding the new 
EC Directive on ergonomics and VDlTs. 
Essential info for office mana gers, users 
and specifiers. Tel. ID Exhibitions 
0895 622233. 

LONDON 


NOVEMBER 6-7 

Second I nternati onal Conference ou 
the automot i ve Matty and the 
en vironment 

Presenting the latest developments in 
Traffic Policies Sc management: 
Automotive Materials; Fuels ft 
Emissions ft Strategic Management. 30 
international speakers will identify ways 
to integrate increasing transport demands 
with legitimate enviro nm e nt al concerns. 
Contact: Customer* Services. HR 
Scientific ft IfcctmicBl Division. 

071-587 1117 

BRUSSELS 


OCTOBER 21 


PAY AND PLAY GOLF 
SEMINAR 

Devoted to overcoming the banters to 
pay and play golf development. 
International experts on the golf market, 
construction and environmental issues, 
finance, the law and marketing. 

Contact British Spans and Allied 
Industries Federation. Td: 081 681 4212 
Fax: 081 681 0012 

LONDON 


OCTOBER 30 

Activity Based Cost Management; The 
Direction for Fbamdal Services far the 


CBI/DEVKUN ft PARTNERS 
CONFERENCE 
Centre Perm, London 
Comacr Sandra Aldred. CBI 
Conferences Tel: 071-379 7400 
Rax: 07 1497 3646 

LONDON 


NOVEMBER 20-21 

TOP TEN TAX TIPS 
SYMPOSIUM £375 plus VAT. 
Thirteen leading experts reveal their Tbp 
Ten tax saving tipi including Capital 
Thus: National Insurance; Corporate Due 
Charities: Stamp Duty: Share Schemes: 
Offshore Trusts: Partnerships; Valuations; 
Ftashms. Contact: Sarah Avium IBC. Tel: 
071 637 4383 Fax: 071 631 3214. 

LONDON 


NOVEMBER 7&8 

FINANCE, INVESTMENT AND 
TRADE WITH CZECHOSLOVAKIA 
Hotel Diplomat. Prague 
Enquiries: Financial Times Conference 
Organisation Tei: 071-925 2323 
Fta: 071-9252125. 


PRAGUE 


OCTOBER 21-22 

THE FUTURE OF KUWAIT: A 
STRATEGIC PERSPECTIVE 

This two-day Conference, at the Hotel 
Inter -Conti oenta] will involve 
International Experts, Corporate 
Executives, Academics and Top 
Government Officials from Kuwait, 
Europe, USA, Japan, and the Middle East 
who will meet to rftcniw an it present a 
strategic perspective on Kuwaiti 
Canute Strategic Investment Forum Ltd. 
Tel: 071 548 9919. Fax: 071 895 1366. 

LONDON 


NOVEMBER 4 

MAKING LT. STRATEGY SUCCEED 
Drawing on the lessons of highly 
experi en ced IT ifiream. the conference 
explores the success f acton and key 
problems associated with developing IT 
strategics which generate busmen 
benefits. Contact Business Intelligence. 
Tel: 0B1 944 IS9I Fox:0Sl 9440332 
LONDON 


NOVEMBER 25 & 26 
IT OUTSOURCING AND FACILITIES 
MANAGEMENT 

A review of IT Outsourcing and Facilities 
ma nagement in the 1990‘s by seme of the 
leading experts in the marketplace. 
Conference Organisers: DR Sekatific ft 
Technical Division. 

Contact: Customer Services on 
071 587 1117 

LONDON 


OCTOBER 22 

DOING BUSINESS IN GERMANY 
A comprehensive guide to corporate 
strategy. Sponsored by: Coopers ft 
Ly brand Europe and Carre. Orbon ft 
Partners. Covering the araicjjie legal, 

MftA, accounting asd personnel 
differences when compared to the UK. 
Contact: FiBEX. Tel: 071 489 9944 Fox; 
0712366140 

LONDON 


NOVEMBER 12 

CHALLENGES IN ENERGY 
STATISTICS The Royal Society. 

The angle market, opening of Eastern 
Europe, environmental concerns end 
privatisation of the energy supply 
industries have led to new chalkoges io 
this field. Will this lead to greater 
openness and access to information or 
will accurate dan aow beome a scare 
commodity? Ccmuce Judith or Till a The 
Institute of Energy an 071-5800008, 
foe 071-5804420. 

LONDON 


NOVEMBER 25 & 27 

FINANCE ETHICS AND THE 
ENVIRONMENT 

Venue: T empleton College, Oxford. 
Price £1100 + VAT. 

Contact; Christopher Granon 
Tel: 0865735422 

OXFORD 


NOVEMBER 12-14 

INTERMODAL *91 
An International event for everyone on 
cooutaerteatton and wmbinetl transport. 
Co mp r is es three dedicated confer en ces; 
Intermodal Europe, the Container 
Conference and ReefbTrans. and 
foaming the lotetmodal Exhibition. 
Enrope 1 ; biggest ever display of combined 
transport , eturaiBer and intermodal 
eq uip ment and services. 

C cntace CS Publications oo 
Tel: 081 3303911 or Ffex: 081 3305112 
BERLIN 


DECEMBER 2-3 
SHARE SCHEMES AND ESOFS 
Why these are more attractive than ever 

and how 10 produce optimum wlmionsin 
practice now. Includes update from Senior 
Revenue Special hi. 

Sarah Avian IBC 071 637 4383. 

OXFORD 


NOVEMBER 13-14 

1ST CEPT RADIO CONFERENCE 
Organised by Ibc E u r o pe a n 
Radtoconununlcatioiis office. ANEW 
FRAMEWORK FOR SPECTRUM 
MANAGEMENT IN EUROPE, Enquiries; 
ERO, Wands Brugge 81. 6th Floor. DK- 
2300 Copenhagen Denmark. Tel: (45) 

32961819 Fax: (45) 32961 1 13 

COPENHAGEN 


To advertise in this section please call Dominic Morgan on 071 407 5752 
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OCTOBER 3 

Investing (n European Mafia 
A pan- European media conference 
addressing investment apportunties. finan 
cing and public vs. private martd value of 
European nwtia companies. 

The Si Regis Hotel - New York City 
Contact: Kogan World ktafia 
Tel: 07 1 4038786 Pax: 071 4038715 


NOVEMBER 14-15 

2ND « SPfUNT-EACRO 

C onferen ce: Ttirfeyi l ng y Co-Operation to 
MatAGtoMCenqxtitlon. Examines 
how better use of technology and research 
frmdng can be developed in Europe. 
Enquiries: Carol Jopling. 

ERA Technology Lid. 

Tel: 44 372 374151 
Fax: 44 372 374496 


SEVILLE 


NOVEMBER 20&21 

SPAIN'S ROLE IN THE NEW 

EUROPE 

Palace Hotel Madrid 

Enquiries: Financial Times Conference 

Organisation Tel: 071-925 2323 

for. 071-925 2125. 


MADRID 


NOVEMBER 21 & 22 

European Vortnre Capital- Hype nr 
Reafity Paridwrcl Schoobntna, Vicuna. 
For further details please contact Mary 
Parker- Jervis. Business Research 
Internat ion al oo 071-637 4383. 

VIENNA 


NOVEMBER 25 & 26 
EMERGING EUROPEAN BOND 
MARKETS 

Frankfort Intercontinental Germany. 

For further details please roniact Clare 
Uvwr. Business Research International «■ 
071-6374383 

FRANKFURT 


NOVEMBER 27-29 

ASIAN METALS + STEEL Lookings! 
the growing impon/expoct opport uniti es in 
the Podfic Rim. Speakers from major 
companies in the region discuss all aspects of 
trade and investment In this dynamic "wdr-t 
Parallel exhibition. Rory Brown. Metal 
Bulledn(08l)33O43II 

HONG KONG 
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DECEMBER 2-3 

Environment Protection Conference - 
Strategic and Competitive Inspirations 
for the Chemical Industry 
Sana- executives from Europe and the USA 
analyse the challenges and opportunities in 

developing constructive solutions to q pr rf M 
environmental problems. Organisers: Cherotcal 
Insight, European Chemical Newt, Boos AJkn 
ft Hamilton ft HR. 

Cnotacc UR Scientific ft Technical Divbta, 
Customer Services on 071 -587 IH 7 . 

BRUSSELS 


OCTOBER 1-3 

EUROPEAN BUSINESS 
AIRSHOW 

Europe's first exhibition devoted to business 
avjttion. Discuss the benena of corporate 
mratft wife the major manufaetnrwt, 
dealers and tenner operators, Ymvthe 
tate a aircr aft models. Abo. an October M- 
- Europe's first business aircraft auction. 

Tel: 0279 758885. Fax; 0279 755147 
LONDON-STANSTED AIRPORT 
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i Thief-proofing cars is no joyride, makers discover 

: John Griffiths on how the industry is responding to calls to improve vehicle security in the wake of an upsurge in thefts 
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• R Kenneth Baker, the 
home secretary, is to 
hold talks- with CJK 
car manufacturers today at 
which he is expected to tell 
them that they are not doing 
enough to prevent the vehicles 
they produce from being stolen 
by-thieves and Joyriders. 

The talks are to t ak e pin«» 
against the background of 
mounting concern about the 
recent spate of deaths and inju- 
ries caused by youths driving 
recklessly in stolen cars, which 
has coincided with an upsurge 
in “professional" car theft 

For the vehicle makers, a 
new measure of urgency was 
injected into the issue last 
week when one of the Indus- 
try’s biggest collective custom- 
ers, the British Vehicle Rental 
and Leasing Association 
(BVRLA). representing compa- 
nies that buy more than 
500,000 new cars annually, 
accused them of making “little 
progress" towards a thief-proof 
car. 

Mr Roger Macey, the 
BVRLA’s chairman, com- 
mented; “As we have seen all 
too dearly in recent weeks, the 
theft of cars has become a 
blight on our society and Is the 
major cause of the continued 
escalation in crime rate fig- 
ures." 

He was backed up by Mr 
Freddie Aldous, the BVRLA’s 
vice-chairman, who is also 
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chairman of Swan National, 
the TSB-owned vehicle leasing 
and rental gro u p. “Manufactur- 
ers have a clear social respon- 
sibility to ensure that cars, 
vans and trucks are made as 
difficult as possible to be used 
illegally, and actum cannot he 
delayed any longer." 

Home Office statistics show 
that a car is stolen every two 
minutes, day and night 
A car theft index introduced by 
the Home Office during 
National Crime Prevention 
Week earlier this year showed 




Baker defends 
ITV tendering 


By Raymond Shoddy 

MR KENNETH BAKER, the 
home secretary, is prepared to 
consider practical suggestions 
that might improve the work- 
ings of the commercial broad- 
casting industry after the com- 
petitive tendering process fbr 
ITV liramras is completed. 

At the convention of the 
Royal- Television Society in 
Cambridge, tire home secretary 
mounted a robust defence of 
the compe ti t iv e tendering sys- 
tem. 

Mr Baker said the process 
had produced leaner and more 
efficient television companies 
without any loss of quality on 
the screen. 

The process will lead several 
ITV companies to lose their 
franchises, and to an increase 
of up to £300m a year in reve- 
nue for the Treasury bom the 
ITV system. 

Once the winners and losers 
are announced In the second 
half of next month, the home 
secretary will consider 
whether any loose ends have 
been left. It is not yet clear 
whether the government would 
take seriously any changes 
that would require 
legislation. 

Mr David Glencross. chief 
executive of the Independent 
Television Commission (ITC), 
made dear at Cambridge that 
he would be approaching the 
government with “a shopping 
fist" after the new 10-year 
licences were awarded. 

At the top of the list would 
be. the government’s insistence 
In tire 1990 Broadcasting Act 
that Independent Television 
News (TTN) must sell a major- 
ity stake to outside investors 
by 1994. 

The ITC accepts that outside 
investors would be a good idea 
for ITN, but does not believe 
they should have control. 

“We believe that ITN should 
be controlled by the people 
who are its principal custom- 


ers", Mr Glencross said. Those 
principal customers are the 
ITV companies that now own 
100 per cent of ITN. 

Earlier, Mr Glencross said 
that "it would be fruitful to 
engage in disrcipario ng with the 
government” on the Issue. 

The real worry of the ITV 
companies is that there might 
be a conflict of interest 
between broadcasting and non- 
broadcasting shareholders on 
the cost of covering expensive 
events, such as the Gulf war. 
They fear that companies seek- 
ing return on their investment 
might overrule the news judg- 
ments and needs of broadcast- 
ers. 

An amendment to the broad- 
casting act would be required 
to enable broadcasters' to 
retain control of ITN. 

Also at Cambridge, Mr Mich- 
ael Cheddand, director-general 
of the BBC, spelled out his per- 
sonal vision for the corporation 
in the period before negotia- 
tions over tire renewal of its 
Royal Charter, which runs out 
in 1996. 

Mr Checkland said the BBC 
would test the efficiency of its 
services against the best prac- 
tices in the outside market He 
was determined that the BBC 
should not become marginal- 
ised and that “universality" - 
ensuring a service available to 
the entire population - would 
endure. 

The debate on the fixture of 
the BBC should first concen- 
trate on what the corporation’s 
purpose should be and what 
programme services were 
required before addressing how 
they should be funded, Mr 
Checkland argued. 

Lord Young, the former 
trade and industry secretary, 
attacked Radio 3 as an indul- 
gence that should be abolished, 
and said the licence fee should 
be cut to £50 by the end of the 
century. 


Cost cuts of up to 
30% seen at BNFL 


By Juliet Syctirava 

BRITISH Nuclear Fuels (BNFL) 
will have to cut costs by 
between 20 per emit and 30 per 
cent if it is to avoid losing 
money on the new contract 
sighed with Nuclear Electric, 
the state-owned nuclear com- 
pany, earlier this month. 

Mx Gregg Butler, who will 
head BNFL’s UK division from 
October, and is at present head 
of the company's reprocessing 
and reactor group, believes the 
£l3bn contract for supplying 
Nuclear Electric with fuel and 
reprocessing spent fuel, is fair 
and will allow the company to 
stay in business, provided it 
improves efficiency and makes 
savings on materials and man- 
power. 

"It will give us a satisfactory 
profit," he said. "But how satis- 
factory it is is up to us. For the 
first rtm« bi our history, we 
could make a negative return. 
So we have a powerful incen- 
tive not to do so.” 

■ BNFL, which has reprocess- 
ing contracts overseas, notably 
with Japan and Germany, still 
relies primarily on contracts 
with Nuclear Electric. 

They were previously struc- 
tured on a "cost-plus" basis, 
where BNFL calculated its 
costs and added a margin. 

The new contract backdated 
-to April 1989. is on a fixed-price 
basis, but Mr Butler is confi- 
dent that BNFL can still make 
a profit 


He said; “H you bad showed 
me this deal in 1989, 1 would 
have been dissatisfied. Now 
Tm happy - not ecstatic, but 
comfortable." 

One of BNFL's main chal- 
lenges In the fixture will be 
coping with the loss of busi- 
ness when Nuclear Electric is 
farced to close its older Mag- 
nox reactors, which is due to 
happen within 10 years. 

“Even with Thorp [the com- 
pany's £l.S5bn reprocessing 
plant due on stream at Sella- 
field in Cumbria next year] 
fully on line, we will have lost 
over half our business," said 
Mr Butler. 

Of the company’s £124m 
post-tax profit in 1990, nearly a 
a third of that was made from 
the sale and reprocessing of 
fuel for Nuclear Electric's older 
Magnox stations. 

Even so, Mr Butler firmly 
rejects claims made by Sussex 
University's Science Policy 
Research Unit that Thorp, 
which will reprocess fuel from 
advanced gas-pressure reac- 
tors, would not be economic. 

He believes it is unrealistic 
to criticise BNFL for not hav- 
ing signed up a full comple- 
ment of reprocessing contracts 
for the second 10 years of 
Thorp's operation. 

“No other industrial plant in 
Europe has even the first 10 
years of its order book signed 
up," he stressed. 


that some high-performance 
cars were up to 10 times more 
likely to be stolen than other 
can. Presenting the Index, Mr 
Baker also announced the 
results of a survey disclosing 
that 75 per cent of motorists 
questioned would be prepared 
to pay up to £100 for improved 
security fitments to a car. The 
insurance organisations esti- 
mate that motor-related crime 
is costing more than £lbn 
annually. 

This week’s meeting is also 
likely to include discussions on 


a UK initiative for the EC to 
draw up security standards for 
cars, to be applied to aQ new 
models produced within the 
EC. Such measures would 
include the mandatory fitting 

Of Hpgrfifv-Vg and tfa» etching of 
Vehicle irtwnHfinaHnn mar ks an 
to window glass. 

The Home Office index 
showed that theft was dramat- 
ically reduced where manufac- 
turers - a minority - had 
themselves already adopted 
such measures. 

The Home Office's theft 


index showed that five of the 
seven cars in the “very high 
risk" category - where 15 per 
cent of the total were stolen - 
were high-performance Fords. 
Low-risk cars, involving fewer 
than l per cent being stolen, 
ranged from Mercedes to 
Ford's Anglia, last produced in 
the 1970s. 

The increase looks likely to 
have a growing impact on the 
financial burden both busi- 
nesses and private motorists 
will have to bear in the form of 
increased insurance premiums. 

The number of cars stolen in 
the first six mouths of this 
year has increased by more 
than third compared with a 
year ago, according Commer- 
cial Union, to the insurance 
group, resulting in a 68 per 
cent increase in the cost of 
pay-outs. 

Nearly lm motorists insured 
by Norwich Union face being 
made to pay the first £100 
towards claims made after next 
month if they do not keep their 
vehicles in a locked garage. 

The Institute of Insurance 
Brokers is also supporting the 
principles behind a policy 
underwritten by Dominion 
Insurance, the terms of which 
provide for uo pay-out if it is 
established that a stolen car 
had been left unlocked. 

Not surprisingly, some man- 
ufacturers who have taken ini- 
tiatives to improve security 


feel that they are being exces- 
sively pilloried, given the find- 
ings of a survey by the Auto- 
mobile Association. It found 
that 70 per cent of surveyed 
cars had no alarm fitted, 20 per 
cent had valuables on view and 
10 per cent had been left 
unlocked. 

S eeking to improve the pic- 
ture, the BVRLA in 1988 
instituted an annual anti- 
theft award. Vauxhall won in 
1988, 1989 and this year. No 
award was made in 1990 
because the BVRLA felt tbat 
no manufacturers had made 
any significant advances. 
Vauxhall stands out, according 
to Mr Aldous, “because it is the 
first volume manufacturer to 
look seriously at car security." 

Ford, the UK market leader 
and whose cars have proved 
the most attractive, in volume 
terms, to thieves and joyriders, 
has stepped up its anti-theft 
programmes, with factory-fit- 
ted alarms now standard on 
Scorpios, Gran a das. Sierras 
and Ortons. 

All manufacturers, however, 
say they doubt whether it will 
ever be possible to come up 
with a foolproof anti-theft sys- 
tem. faced with professional 
thieves who steal cars to order. 
High technology may eventu- 
ally provide an answer. Securi- 
cor, for example, employs a 
system using a tracking unit 


aboard a vehicle, allowing a 
central control to establish 
where the vehicle is at any 
time. Car manufacturers and 
police forces have begun to 
examine similar systems as a 
theft-prevention measure. 

Not quite so futuristic is the 
Invisibeam system produced by 
Gamma Electronics, which 
detects the presence of a possi- 
ble thief lingering near the car 
and issues a warning via voice 
synthesiser. If the presumed 
thief is undeterred, the next 
warning is that the alarm is 
about to go off, followed by a 
countdown. 

Vauxhall executives, In par- 
ticular, are unlikely to take a 
tongue-lashing from Mr Baker 
lying down. They are likely to 
argue that a considerable obli- 
gation rests on the government 
and public to take measures 
within their own respective 
powers to curb thieves and joy- 
riders. 

A basic obstacle, Vauxhall 
said at the weekend, is that 
those outside the industry can- 
not believe that it is beyond 
the ingenuity of manufacturers 
to devise a foolproof system, 
and suspect instead that the 
industry is simply not pre- 
pared to spend enough money 
on doing it. Vauxhall com- 
ments: “Everything that has 
been come up with so far. 
thieves have found an answer 
to." 


Stimulus 
for capital 
goods 
expected 

By Philip Coggan, 

Personal Finance Editor 

CAPITAL goods companies 
will benefit more from the 
coming recovery than consum- 
er-related industries because 
of their ability to reduce 
labour costs, according to a 
report from UBS Phillips & 
Drew. 

Consumer groups have 
tended to lead the economy 
out of recession, with growth 
in capital-goods expenditure 
following later. 

The report argues that, with 
growth of less than 1 per cent 

expected, recovery in 1992 will 
be mild, corporate profits may 
rise substantially. That is 
because job losses, linked to 
pay deal moderation, will 
reduce unit labour cost infla- 
tion - and thus provide stim- 
ulus to profit margins. 

The report says that compa- 
nies with the highest ratio of 
labour costs to trading profits 
will benefit most Among capi- 
tal goods companies, which 
produce equipment sold to the 
corporate sector, those with 
the greatest potential to 
improve profits are electronics 
and engineering. The least 
such potential is in the motor 
and building sectors. 


The best laser printers in the world. 



You'll notice that we haven't added a modest 
“probably". Because if you want the best in 
laser printers, the Hewlett-Packard LaserJet is 
undoubtedly it. 

Tbday, over 3 million HP LaserJet printers 
are sharpening company images around 
the world, producing stunning results time 
after time. 

What keeps these remarkable machines way 
ahead of the competition is clever new ideas. 
Lots of them. Like Resolution Enhancement 
Technology. Developed by Hewlett-Packard, it 
ensures lines so sharp, curves so smooth and 
blacks so black, that documents look as though 
they've been typeset 

HP LaserJets also use HP’s PCL5 advanced 
primer language. This latest generation 
language allows new, fast vector graphics and 
a range of scalable fonts that enable you to 
turn even the most mundane document into a 
thing of beau ty. 


Not only is the HP LaserJet family a very gifted 
one, it's a complete one to meet your every 
need. The latest addition is the HP LaserJet HIP 
It puts LaserJet print quality where you want it 
- on your desk. Then there’s the industry 
standard HP LaserJet ID and its big brother 



the IHD with its superb paper handling ability. 
Fbr quality allied to the speed modern 
business demands - an outstanding 16 pages a 
minute - HP LaserJet IllSi has no rival. 

Any of them will make your work look 
brilliant. 

HP LaserJet printers, the best And with one 
year on-site warranty, there's no “probably" 
about it. 

Call our Customer Information Service on 
(0344) 369222 for more information. 
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Labour mood buoyed 
by swing in polls 


UK NEWS 


By hro Dawnay, Political Correspondent 

LABOUR will today step up its 
attacks on the government's 
record on domestic issues, 
strongly buoyed by a new opin- 
ion-poll lead and the prospect 
of more troubles for the Tories 
in winter by-elections. 

Its pre-conference onslaught 
started yesterday with claims 
that rising unemployment, 
business failures and reposses- 
sions of mortgaged homes 
should encourage the govern- 
ment to seek an early election 
rather than risk a spring poU 

That message was ham- 
mered home by senior Labour 
spokesmen yesterday after a 
Mori opinion survey in The 
Sunday Times showed the 
party 4 points ahead on 43 per 
cent, the Tories on 38 per cent 
and the Liberal Democrats on 
14 per cent 

The poll - reversing a Tory 
lead of up to 5 paints a week 
ago - is the first this month to 
show Labour ahead, leading 
party officials to conclude that Neil 
the “halo effect" from Mr John leadershiz 
Major’s diplomacy earlier In * 

the month has evaporated. He said a n 

Speaking in a BBC radio in the ect 
interview, Mr Jack Cunning- inflation m 
ham. Labour’s campaign co- servatives 
ordinator, said the poll find- strengthen 
ings vindicated the leadership With a N< 
of Mr Neil Kirmnrir who has ruled out t 
recently suffered ferocious crit- Tories are t 
idsm in the Tory tabloid press, pect of thn 

He said: “It demonstrates aging by-eli 
that when the people of Britain mg months 
are confronted with the reali- weekend ol 
ti eg of the domestic political means that 
agenda . . . then Labour’s be held in t 
appeal is very strong." Langbaugh 

That analysis was firmly Cleveland, 
rejected by Mr David Mellor, vative lead 
the Treasury chief secretary. 2,088. 






Neil Kinnock: Labour strategists said yesterday that his 
leadership bad been vindicated by the latest poll findings 


He said a revival In confidence 
in the economy and lower 
inflation meant that the Con- 
servatives’ position would 
strengthen in the weeks ahead. 

With a November poll all but 
ruled out by both parties, the 
Tories are faced with the pros- 
pect of three potentially dam- 
aging by-elections in the com- 
ing months. The death at the 
weekend of Mr Richard Holt 
means that a by-election must 
be held in the highly marginal 
Langbaugh constituency in 
Cleveland, where the Conser- 
vative lead over Labour is just 
2,088. 


To that must be added pend- 
ing- by-elections in Kincardine 
and Deeside, a seat that would 
fell to the Liberal Democrats 
on a U per cent swing, and 
another in Labour's Yorkshire 
stronghold of Hemsworth. 

• Mr Keith Vaz, the Labour 
MP rampaig nin g for depositors 
and staff of the scandal-hit 
B ank of Commerce and Credit 
International, said last night 
that Lord Justice Bingham had 
indicated that his inquiry into 
the bank's shutdown will not 
be completed until after Easter 
next year, possibly after the 
forthcoming election. 


Jobless rise forecast to cost £21bn 


By Rachel Johnson, Economics Staff 


UNEMPLOYMENT’S rise to 
2£m people this year will cost 
the Exchequer £21bn this year, 
increasing the already fierce 
pressure on public spending in 
the period before the general 
election. 

That is the view of a report 
published today by the Unem- 
ployment Unit, a research 
group that campai gns for the 
unemployed. 

Each unemployed person 
annually costs the Treas- 


ury £8,900, the group says. 

That is sharply higher than 
Its previous estimate, made 
last autumn, that the 
Exchequer loses £8,300 for 
each unemployed person 
as a result of unemploy- 
ment measures, central gov- 
ernment spending and lost rev- 
enues. 

The estimate of £21bn for the 
whole of 1991 compares with 
£15bn on unemployment spend- 
ing in the fiscal year 1990-91, 


which included £5m on benefit 
payments, £770m in adminis- 
tration and £9bn in lost income 
and indirect taxes and 
National Insurance contribu- 
tions. 

On the hasia of spending in 
the year to April 1991 and the 
forecast rise in unemployment 
from a current 2.4m to 25m by 
the end of the year, the Unem- 
ployment Unit estimates that 
spending will exceed £20.7bn in 
1991. 


Sillars 
voted SNP 
deputy 
leader 

By James Buxton, Scottish 
Correspondent 

THE Scottish National party 
ended its aT<Tina1 conference at 
the weekend after electing Mr 
Jim Sillars. MP for Glasgow 
Go van. as its deputy leader. 

Although both Mr Sillars 
and the party leader, insisted 
that they formed a united 
front, the election of Mr Sillars 
may cause difficulties for Mr 
Salmond. 

The Inverness conference, 
which many party delegates 
felt was one or its meet suc- 
, cessful in recent years, pro- 
claimed the slogan “Sco tlan d 
Free by ’93" - an attempt to 
match in Scotland sudden 
winning of independence by 
the Baltic states. 

The party also adopted new 
policies, including the rena- 
| tionalisation of the electricity, 
gas and transport industries, a 
move to the left intended to 
attract Labour voters. 

Mr Salmond is soon to 
announce the party’s first 
shadow cabinet in an effort to 
present the SNP as a potential 
party of government rather 
than of protest 

Mr Sillars’ decision in July 
to stand for the deputy leader- 
ship against the incumbent Mr 
Alasdair Morgan, whom be 
defeated by 279 votes to 184, 
was apparently conceived 
partly out of frustration at the 
party's performance under Mr 
Salmond. 

Si ne* then, new initiatives in 
presentation and policy, in 
which Mr Sillars and his 
have played an important part 
have put a new spring in the 
step of the party, which was 
reflected in the mood of the 
conference. It stands at 19 per 
cent in the Scottish opinion 
polls. 

• Mr fen Lang, Scottish secre- 
tary, accused the SNP of offer- 
ing Scots a ^programme for 
national humiliation”. Having 
failed with “pure nationalism", 
they were offering “a cocktail 
of nationalism heavily laced 
wih socialism, and topped up 
with dependence on Europe". 
In a dig at former Bond star 
Sean Connery, who has made a 
broadcast for the SNP, he said: 
“Such a cocktail would leave 
Scotland badly shaken and 
stirred." 
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Blow to Tories’ ‘green’ campaign 


By Ivo Dawnay, Political Correspondent 


EFFORTS BY the government 
to seize the electoral high 
ground on environmental 
Issues suffered a serious set- 
back yesterday when it 
emerged that plans for a pow- 
erful new anti-pollution agency 
have been delayed. 

As recently as last July, Mr 
John Major sought to empha- 
sise his “green" credentials by 
promising the rapid creation of 
a unified watchdog, merging 
the responsibilities of Her Maj- 
esty’s Inspectorate of Pollution 
with the work of the National 
Rivers Authority. 


The prime minister singled 
out the plan as evidence of the 
government’s determination to 
build on the work of its com- 
prehensive white paper - This 
Common Inheritance - pub- 
lished a year ago. 

The proposal has now been 
pat back indefinitely after 
insistence by Mr John Selwyn 
Gammer, the agriculture min- 
ister. that at least some of the 
NRA’s anti-pollution responsi- 
bilities should be switched to 
his department 

Government business man- 
agers are also understood to 


have opposed any legislation 
on the agency in the coming 
session on the ground that it 
might provoke controversy in 
the approach to an election. 

Instead of a firm plan, the 
government is expected to 
issue a consultation paper next 
month which will, in effect, 
postpone a firm decision, prob- 
ably until after an election. 

Disclosure of the delay could 
not come at a worse moment 
for the government Mr Mich- 
ael Heseltine, the environment 
secretary, is due to issue on 
Wednesday the first annual 


“audit’' on the government's 
environmental record since the 
white paper was publis hed^ ■ 

The occasion was intende d; 
to trumpet the Conservative’ 
record and outline a new.green 
agenda that would form the 
core of the party’s commit- 
ments for the election, mani- 
festo. 

Meanwhile Greenpeace, the 
environmental group, will 
today publish a 73-page report 
q n^ ng “confusion an d gro ss 
incompetence'’ by the govern- 
ment in its environmental pol- 
icy. 
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Organic apples enter politics 

David Owen reviews the highlights of the Green party conference 


I T WAS quite a week for 
the Green party, even by 
its own unconventional 
standards. 

First, it received a plea - 
which it rejected - not to 
stand against Liberal Democrat 
candidates in the general elec- 
tion. Then it had its political 
legitimacy solemnly endorsed 
on national television by both 
Mr William Walde grave, the 
health minister , and Dr David 
Owen, the former SDP leader. 

Finally, it feankpd fundamen- 
tal internal reforms, dfy j gwad 
partly to turn it into a more 
effective electoral fighting 
force - after a meandering 
and occasionally vituperative 
debate during which the 
reformists were accused of 
wanting to set up “an insu- 
lated, isolated poIitburo”. 

Whether that potentially 
far-reaching decision will 
transform the party and help it 
towards its medium-term goal 
of becoming a significant force 
at Westminster remains to be 
seen. 

For the moment, it Is stiB 
the same old faintly anarchic 
highly principled, eccentric 
bunch. As Mr Jonathon Porritt 
observed at a crowded fring e 
meeting in a dingy polytechnic 
lecture ball- “The idea of tell- 
ing the Green party what to do 
is a totally futile one." 


NEITHER Mr Jonathon 
Porritt nor Ms Sara Parkin 
is to stand in the forthcom- 
ing ballot to elect two Green 

party principal speakers. 

The party’s best-known 
national figures ruled them - 
selve s out o f the contest as 
the autumn conference drew 
to a close in blustery Wol- 
verhampton. 

Ms Parkin is considering 
standing for a seat on the 
new party executive, how- 


item: Where else but at a 
Green party conference would 
a carrier bag full of organic 
apples be used as a political 
instrument? “Free to all who 
int en d to airiam in the Green 
2080 debate [the reform 
motion]," «id an attached note 
on Friday night. “Watch out 
for the grotty bits." 

By Saturday, that had 
changed. The new rubric read: 
“Following widespread consul- 
tation with all sections of the 
party fin the bar last night) 
these apples are free to anyone 
prepared to accept and work 
within whatever constitution 
we have after the motion has 
been discussed.” 

Item: Where else would you 
bear the question: “I would 
like to know if I can move a 


The two new figureheads - 
one man, one woman to be 
elected annaally - are likely 
to be among the six “front 
bench” speakers chosen by 
the party during the confer- 
ence. 

They are; Ms Janet Alty, 
Mr Mallear Baker, Mr David 
Fitzpatrick, Ms Jean Lam- 
bert, Ms Caroline Lncas and 
Ms Jan Clark. It is not clear 
whether the new structure 
will be in place in time for a 
November general e lection. 

procedural motion while 
another procedural motion is 
tetng debated”? 

Bern: And where else would 
an acrimonious debate con- 
clude with all present holding 
hands and observing a min- 
ute’s silence? 

In terms of policy, the con- 
ference voted for a pro gress iv e 
Wwaiigatinw of Britain’s immi- 
gration laws and a comprehen- 
sive revision of asylum laws, 
policies and oractices. 

It formally endorsed a 
“defensive defence" policy 
committing it to unilateral 
nuclear disarmament. It 
rejected proposals to do away 
with professional armed fortes 
in favour of a trained reserve 
farce. 

In a keynote address, Ms 


Caroline Lucas, prospective 
parliamentary candidate for' 
Oxford East, urged conference 
to “reclaim the radical?. 

She said: “To imagine, as Mr 
Ashdown does, that a penny ou 
income tax to fund education, 
a federal Europe and a single 
currency are radical ... is 
aspirin for the cancer victim.” 

There was little mention of 
the party’s financial difficul- 
ties, caused chiefly by dwind- 
ling membership and the 
enforced write-off of some sub- 
stantial debts. It is budgeting 
for a surplus of just £562 in its 
1991-92 fiscal year. 

Such lack of resources, oou- 
pled with the period of read- 
justment that the agreed reor- 
ganisation will inevitably brine 
in its wake, do not bode , well 
for general election prospects. 
The party is running at about 2 
per cent in the polls. 

Nevertheless, In a handful .of 
s eats the Greens might make a 
diffe rence, as the Liberal 
Democrats are dearly aware. 

They indude Richmond and 
Barnes, a perennial centre- 
party target, and Ceredigion 
and Pembroke North. 

in the latter case, a Joint 
Green/Plaid Cymru candidate 
seems likely to provide a stiff 
challenge for Mr Geraint 
Howells, the sitting Liberal 
Democrat MP. 


Group launched to promote the classics 


By Catharine Milton 

A PRESSURE group to 
promote the study of the 
ancient world is launched 
today, caiipd Friends of Clas- 
sics. It aims partly to fight for 
the maintenance of classics 
teaching in schools and to 
encourage the study of classics 
for pleasure. 

The group will offer lapsed 


classicists the chance to redis- 
cover their Latin and Greek 

and will provide financial help 

lor those who have never had 
tiie opportunity to study clas- 
sics. Funds will be raised 
through subscriptions and 
donations. Dr Peter Jones, 
senior lecturer In classics at 
Newcastle University, said: 


“Contrary to what the govern- 
ment says, there are some 
problems which can be solved 
by throwing money at them." 

Friends of the CiaMioi has 
won support from senior fig- 
ures in the City and industry. 
It hopes that the backing of 
businessmen who have no 
vested interest will lend weight 


to classicists’ claims that the 
subject is important - . 

Among the eight patrons of 
the group are Sir Nicholas 
Goodison. chairman of TSB, 
and Sir Jeremy Morse, chair- 
man of Lloyds Bank, as well as 
Dame Iris Murdoch, the writer, 
and Anthony Cleaver, chief . 
executive of IBM UK. * 



ENERGY 

EFFICIENCY 


The FT proposes to 
publish this survey on 
October 16 1991. 
The FT is read daily 
by 54% of Chief 
Executives in 
Europe's largest 
companies. To reach 
this influential 
market and obtain 
further details , call 
Philip Dodson on 
071 873 3389 
or Fax 071 873 3062. 
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'Ibis advertise m e n t is issued in co m pli an ce with the Regulations of the Council of foe Ijondon Stock Exchange B 
does not constitute an offer or mviarian to fee public to subscribe for or purchase any securities. 

Application has been made to tbe Council of the London Stock Exchange for 3,248,485 existing Ordinary Shares 
of 2Sp each. 38,728,698 new Ordinary Shares of 2Sp each and £5.809.299 of 8 per cent convertible unsecured loan 
stock in fiie Company to be admitted to the Official List. 

THIRD MILE INVESTMENT PLC 

(to be renamed ALLIED RADIO PLQ 

(O&sbMcdm Scotland — Regutond Number 810 ?) 

INTRODUCTION 

to 

THE OFFICIAL LIST 
by 

GREIG MIDDLETON & CO. LIMITED 



Authorised 

£16,712.300 

£5,810,000 


SHARE & LOAN CAPITAL 


in Ordinary Shares of 25p 

in 8 per cent convertible unsecured loan stock 2001 
par unit of £1 nominal 




Issued and to be 
issued, fully paid 

£10,494,285 

£5.809.299 


FoQowirig tba acquisitMnEcrf County Sound PLC and Radio Mercury PLC by the Company, the Gram’s business 
will be Independent Local Radio broadcasting. H 


Listing Par ti cula rs relati n g to the Company and its subsidiaries are i«wiwwi m the 
Service available from tbe London Stock Exchange. 
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®rdi and 24th September, 1991 from tbe Company Announcements Office, tbe London Stock Exchange 
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Middleton & Co. Limited, die Company^ stockbroker, at 66 WOson Street, London EC2A 2BL 
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13th International Conference 
November 20-21-22 1991 
Le Co rum - Montpellier France 
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(cooperation programmes, industrial policy, 

planning concentration, market planning j 

100 speakers, 3 round tables and forums, 20 sessions 

contact : Roland CASTANIER 
(DATE : w 33/67 14 44 03 fax : 33/67 14 44 00 
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Disaster 
funding 
criticised 
by Oxfam 

By EdwardAflorttmer 

THB BRITISH government's 
method or financing disaster 
relief operations has been crit- 
irfsed by Lord Judd, director of 
the charity Oxfam. 

In a speech to the Royal 
Institute of International 
Affairs Lord Judd described as 
“truly outrageous" the system 
by which the UK government's 
Ministry of Defence hills the 
Overseas Development Admin- 
istration (which has a much 
smaller budget) for the cost of 
using the armed sendees to 
forty victims of natural or man- 
made disasters, such as the 
Kurds and Bamflartfishfa earlier 
this year. 

“It is absurd,' he said, “that 
ODAshoUld be recharged for 
the sendees provided. . 

"Frequently service of this 
hind by the armed forces has a 
tremewdpus morale and train- 
ing significance for those 
involved." - 

Lmd Judd, who as Mr Frank 
Judd war a foreign office min-, 
ister in the last Labour govern- 
ment, also said that many 
deaths® the early days of the 
Kurdish-emergency could have 
beenpreveuted If there had 
been “a UN supremo in the 
flflfri with the direct personal 
authority of the Secretary Gen- 
eral, .with access to experts, 
funds, haffer stocks of relief 
Items" - and the authority to 
liaise, with voluntary agencies 
and tbe Tttridflh government. 

He called on the UN Security 
Coundfc "as the effective 
‘clout' - of the international 
community 'when the will 
exists to put humanitarian 
needs as firmly on its agenda 
as other politfcal crises", and 
in pmtfculartp take responsi- 
bility Sir people displaced by 
internal conflicts. 

At present such people Call 
outsunthe mandate of the UN 
fflgh Commissioner far Refu- 
gees, sfocerefageesue defined 
as people forced to leave their 
country. 

As an - evawipfe, Lord Judd 
dted 1 . 8 ra displaced people in 
Sudan who. he said, "are being 
forcibly removed by the gov- 
ernment' to makeshift and 
inadequate holding camps’*. 

The responsibility, he 
suggested, could be given 
either to UNHCR or to a new 
deputy secretary general. 


Major warned of tax crisis before election 


By Philip Stephans, Political Editor 


UK MINISTERS are warning 
that prime minister Mr John 
Major risks a hew political cri- 
sis over fiie controversial poll 
tax in the run up to a general 
election unless the Treasury 
provides up to JHbn more for 
local authorities. 

Their concern comes amid 
further evidence from the opin- 
ion polls t hat the prime minis- 
ter will be unable to risk an 
election before next spring. 

It coincides also with a tadt 
admission in the government’s 
administration that separate 
negotiations over departmental 
budgets for next year will 
result in another substantial 
overshoot in the Treasury's 
overall spending and borrow- 
ing limits. 

- The departments Of health, 
education, social security, and 
transport have told the Trea- 
sury they cannot scale back 
bids for extra cash without 
undercutting Mr Major's per- 
sonal commitment to better 
public services. 

As a result the Treasury is 
expected to be forced to add 
around £5bn to its £221bn 
spending target for 1992/93. 

The level of support for local 
authorities was fixed in July 



Mellor (left) at the treasury, faces Heseitine at environment, and Clarke at education 


after negotiations between Mr 
Mtrhatrt CTftBritrnfr, t he environ- 
ment secretary, and Mr David 
MeUor, the chief secretary to 
the Treasury. 

Mr MeHor agreed to add 
£L2tm to the exchequer’s con- 
tribution in. the 1992/93 finan- 
cial year starting next April, 
taking it to a total of £33.1bn. 
The announcement was cou- 
pled with a warning that the 
government would use its 
extensive "capping” powers to 
prevent local authorities from 


inaiUng excessive spending on 
to poll tax bills: new local 

per capita levy for public ser- 
vices. 

The grant Is now being allo- 
cated across dif fp r pnt council 
responsibilities - notably edu- 
cation, social services, policing 
and fire brigades - before being 
broken down farther into 
grants for individual councils. 

Ministers responsible for the 
different services now believe 
that the settlement signifi- 
cantly underestimated the 


demands on local authorities. 
They are war ning that nnhwi 

it is increased Mr Major will 
face either nntharfra in poUti- 
cally-sensitive services or 
another round of sharp 
increases in poll tax bills. 

Their irritation has been 
increased by r e ports that Mr 
Heseitine could have secured 
more had he fought harder in 
July. One senior Whitehall offi- 
cial said that the Treasury 

WOUld hand pH over H 

The present settlement pro- 


EMPLOYERS’ MONTHLY TRENDS SURVEY 


UK manufacturers signal return to optimism 


By Rachel Johnson and Diane Summers 


A MAJORITY of UK 
manufacturers expect output 
volumes to improve for the 
first time in sixteen months, 
adding weight to recent claims 
from both the Bflnlr nf Bn gland 
and the government that the 
economy is climbing out of 
recession. 

According to the UK employ- 
ers' association, the Confedera- 
tion of British Industry, in its 
latest monthly trends enquiry, 
the p r otracted decline in manu- 
facturing output is expected to 
come to an end over the next 
four. months, stimulated by a 
slight improvement In home 
aim export orders. 

The enquiry for September, 
which interviewed 1,456 com- 
panies, accounting for half the 
UK’s manufacturing exports 
and employment in 50 indus- 
tries, records its first positive 
balance on output expectations 
since May 1990. 

Over the next four months, 
21 per cent of companies expec- 


ted their output to improve, 
while 20 per cent expected a 
further decline. The difference 
between the two, which gives a 
guide to c ur rent trends, was a 
slight, but positive 1 per cent 
It compares with a negative 
balance of 6 per cent in August 
and a ten-year low of minim 36 
per cent in February. 

"This is the most positive 
sign yet that manufacturing 
industry Is fw gfrmiwg to move 
out of recession." said Mr 
David WigglesWorth, rhainnaw 
of the CRTs economic situation 
committee. He pointed out, 
however, that orders books 
remained very weak and that 
signs of recovery were "still 
patchy.” 

The CBI's caution ties in 
with the warning given by Mr 
Norman T-ammrt, the chancel- 
lor of the exchequer, in an 
interview last week. He said 
that though economic statistics 
were pnconni g in g hopes of a 
turning point, the recovery 


would have "jagged edges." 

Evidence of the continuing 
strain imposed by the reces- 
sion on industry remained 
while food, drink and 
tobaCCO arid rharalralg fn drift , 
tries would have the strongest 
upturn, the engineering indus- 
try expected the downturn to 
continue. 

And in response to subdued 
damand conditions at home, 
more companies were planning 
to cut prices than raise them 
for the second month running, 
helping the government's ulti- 
mate objective of low inflatio n. 

Home and export orders 
books remained "well below 
normal" and stocks of fininh«d 
goods were staying "above 
desired levels,” the CBI 
reported. 

There was les s encouraging 
inflation news from the gov- 
ernment from a survey on pay 
settlements by Incomes Data 
Services, the pay research 
group. 


It mM that the relationship 
between pay and the Inflation 
rate as measured by the retail 
prices index had changed. 
inflation now acted as a "floor" 
for pay settlements, rather 
than as a "ceiling", as it was in 
the ggnnnrt half of 1990. 

Pay settlements over the 
coming months would be 
between 5 per cent and 7 per 
cent, therefore arcaadhig the 
rate of inflation, which is 
expected to fall to 4 per cent or 
below by October. 

The same pattern emerged 

ihrring thp taut wmasalnn , wnm 

inflation fell from 12 per cent 
to 5 per cent in the year to 
January 1983. A long period in 
the mid 1900 b followed whan 
inflation ran roughly between 
4 per cent and 5 per cent, and 
pay settlements at 5 per cart to 
7 per cent 

Lower inflation over the 
coming months is likely to 
mean fewer pay pauses and 
freezes and , once inflation sta- 


bilises, there should also be a 
greater number of long-term 
daaiftj file gr ou p predicts in Its 
animal report on pay and bar- 
gaining prospects for the com- 
ing year. 

Entry into the European 
exchange rate mechanism la 
likely to have a stabilising 
effect on pay settlements and 
«wmp> earrdngs, although Hm* 
report notes that "economic 
instability within the whole of 
Europe may well haunt which- 
ever party wins the forthcom- 
ing UK general election". 

IDS points to a number of 
agreed pay increases for this 
autumn and winter. They 
mrimte four car manufacturers 
that have predetermined rises 
as the second stage of two-year 
deals, hi November, Rover Is 
due to pay 7J> per cent and 
jaguar has agreed 7 per cent; 
in January 1992 both Nissan 
and Peugeot have agreed to 
pay 7 per cent 


PENSIONS 


vldes for an Increase of about 
4£ per cent over the present 
flnanrfai year in local author- 
ity spending. The Treasury 
iniiristg tha t it is realistic in the 
light of the expected fall in 
inflation to below 4 per cent It 
argues ai«n that councils could 
And arindiw CWftOm from thirty 
reserves. 

The spending departments, 
whose concern has been inten- 
sified by the tnaraMw this year 
in poll tax non-payment, 
believe the generous pay 
awards in project for teach- 
ers, the police and fire staff 
undercut the calculations. 
According to one senior minis- 
ter, at least £500m more is 
needed to meet their obliga- 
tions towards those gro u p s . 

fti ndcHHrm there is growing 
support within the Cabinet for 
abolition of the rule that even 
tits poorest must pay 20 per 
cent towards their poll tax 
bills. The Treasury has fiercely 
resisted abolition, which would 
cost it another £40Qm. The min- 
isters believe, however, that as 
the political pressures inten- 
sify with the approach of file 
election, the prune minister 
will be forced to intervene 
directly on their side. 


Challenge to Lucas 
clawback proposal 
may set test case 


By John Plsnder 

PLANS BY Lucas Industries to 
daw back £90m from a surplus 
in the Lucas pension scheme 
have run into an unexpected 
challenge from a former 

trustee. 

Mr Simon O'Leary, a retired 
employee of the motor compo- 
nent and aerospace group, has 
written to the Occupational 
Pensions Board (OPB), the 
body required by the govern- 
ment to sanction any transfer 
of pension-fund surpluses to 
the company, attacking the 
basis of the preposition 

Mr O’Leary, a union repre- 
sentative who sat on the Lons 
Staff Pension Fund Trustee 
Board for 14 years, has alleged 
a breach of trust by the fund’s 
tr M itfr Pe s , 

He is threatening to take 
legal action if the OPB sanc- 
tions the transfer, which would 
cost the pension fund £l50m 
before a tax payment of £60m 
to the Inland Revenue. 

The proposed modifications 
to the Lucas pension scheme 
trust deeds, which have won 
union approval on the basis of 
an accompanying improvement 
in employee benefits, are due 
to be considered by an OPB 
committee on Wednesday. 

Approval would normally 
require the committee to be 
satisfied that the company’s 
ctaitn to the pension-fund sur- 
plus was balanced by a genu- 
ine promise to meet any pen- 
sion-fund deficits. 

Mr O’Leary’s letter to the 
OPB, of which the Financial 
Times has a copy, alleges that 
the late Sir Bernard Scott, the 
former Lucas chairman, told 
trustees that the company 
would not finance any shortfall 
in the pension fund. The letter 
adds that Sir Bernard, who was 
also chairman of the pension- 
fond trustees, said: "In the 
event of a shortfall, some solu- 
tion other than e vtr a money 
from the company would have 
to be found.” The attitude was 
reiterated several years later, 
according to the letter, by a 
director who was also a 
trustee. 

Lucas Industries has con- 
firmed that although the com- 
pany ban made additional pay- 
ments into the fund to finance 
im pr o ved benefits, it has never 


put in money to meet deficits. 
The company added that the 
trustees had taken indepen- 
dent legal advice from that 
taken by the company. 

Mr O'Leary is calling for the 
Lucas pension-scheme surplus 
to be used to Increase benefits 
to fiie maximum level permit- 
ted Iff the Inland Revenue. 

He also argues to the OPB 
that it is imprudent for £150m 
of the fund s surplus to be 

removed while the implications 
of the recent European Court 
of Justice ruling in Barber v 
Guardian Royal Exchange 
remained unclear. The ruling 
calls for the equalisation of 
male and female retirement 
ages without indicating how 
that should be achieved. 

Lucas’s proposed move to 
extract money from the pen- 
sion fond follows the accumu- 
lation of a substantial surplus 
in the 1980a, due to substantial 
redundancies and a successful 
investment performance. This 
resulted in the company ceas- 
ing to make contributions into 
the fund from 1985. although 
employees continued to con- 
tribute. 

The company's request for 
the grant of a modification 
order under new govern m ent 
rules on the treatment of pen- 
sion-fund surpluses could pres- 
ent an important test for the 
Occupational Pensions Board, 
in the light of Mr O’Leary's 
challenge. The Lucas pension 
funds and employees trusts 
together owned 13.2 per cent of 
the share capital of Lucas 
Industries at the last balance 
sheet rtato 

m THE EFFECTS of the engi- 
neering unions’ campaign for a 
shorter working week have 
spread widely to other sectors 
during the past year and will 
influence negotiations in many 
puts of industry in coming 
months, according to Incomes 
Date Services. National Indus- 
try agreements in engineering 
construction and the scrap 
metal industries for reductions 
from the present 38 hours a 
week might provide spring- 
boards for reductions else- 
where in the construction sec- 
tor as well as In Iron and 
steelmaking and the car indus- 
try, IDS says. 
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MANAGEMENT 


B y next spring. West 
Berkshire district 
health authority plans 
to have handed over 
roe management of large parts 
of its non-medical support ser- 
roes to the private sector. The 
move is being watched with 
fascination by managers else- 
where in the National Health 
Service, and with apprehension 
by some of West Berkshire's 
own managers and union rep- 
resentatives. 

Competitive tendering for 
services is commonplace in 
today's health service, and 
other forms of commercial 
activity are growing - in some 
hospitals the traditional stall 
run by volunteers from the 
league of friends has given way 
to swish, privately-managed 
shopping malls 

But most commercial 
involvement is for single ser- 
vices and West Berkshire's 
"facilities management" pro- 
posals are the most extensive 
ever attempted in the NHS. 

West Berkshire originally 
considered asking the private 
sector to take over the provi- 
sion and management of its 
entire range of general support 
services - a vast package of 
activities ranging from cater- 
ing and parte ring to building 
maintenance and clerical and 
secretarial functions. 

When the idea was mooted, 
the authority’s own hospital 
managers argued that those 
support services which came 
into direct contact with 
patients, like cleaning and por- 
tering, should remain under 
in-house control. 

They will - provided the 
in-house teams deliver the 
same level of efficiency 
improvements as the authority 
expects to obtain from the 
facilities management exercise. 

Estate management, waste 
disposal, laundry and linen, 
sterile supplies, non-ambulance 
transport and a new cook-chill 
catering unit which will supply 
hospitals in West Berkshire 
and the neighbouring East 
Berkshire and Wycombe health 
authorities now form the basis 
of the proposed facilities man- 
agement contract 
After considering bids from a 
range of organisations with rel- 


Health chiefs prescribe 
commercial discipline 


Alan Pike reports on West Berkshire’s plans to hand over 
non-medical support sendees to the private sector 



Clean break: privatisation plans Include the laundry at Battle Hospital In Reading 


evant experience, the authority 
entered into negotiations with 


entered into negotiations with 
P&O Total Facilities Manage- 
ment, part of the shipping 
group. 

Most of the details are com- 
plete, and a recommendation 
to go ahead with the scheme is 
likely to be considered by the 
health authority at its Novem- 
ber meeting. 

P&O would appoint an over- 
all manager to run the pro- 
posed five-year contract, who 


would be supported by a team 
of about half a dozen execu- 
tives in charge of areas includ- 
ing personnel, accounts, house 
services, engineering and 
building maintenance. Robin 
Booker, P&O Total Facilities 
Management's managing direc- 
tor, says that at least some of 
these senior positions would be 
filled by existing NHS manag- 
ers working for West Berkshire 
- which covers the Reading 
area - or other authorities. 

“Our top managers would 
need NHS experience. We must 
have people who understand 
what the business is all about,” 

P&O, itself, through its own 
catering and other subsid- 
iaries, might operate some of 
the services it will be manag- 
ing. Others would be con- 
tracted to other companies, or 
new small businesses formed 
by groups of existing health 
authority employees. 

“It might turn out that we 
had only 20 or 30 people 
directly employed, with every- 
one else working for contrac- 
tors. Alternatively, we might 


employ more,” says Booker. 
“Pay rates and conditions for 
staff would be negotiated by 
the contractor providing the 
service. But we would not sub- 
contract to anyone who failed 
to offer reasonable terms and 
conditions.” 

In spite of this assurance, 
the plan has not found favour 
with unions representing the 
health authority's employees. 
They fear that there will be a 
loss of jobs and a decline in 
both the quality of services 
and conditions of employment 

Hundreds of the health 
authority’s staff are likely to 
be marie redundant under the 
move to the facilities manage- 
ment contract. Since unem- 
ployment in the Reading area 
remains relatively low, many 
are likely to be re-employed by 
the contractors. For some indi- 
viduals, this will compensate 
for the loss of security. 

The health authority hopes 
that the contract with P&O. if 
finalised, will save at least 
£500,000 a year, and that effi- 
ciency improvements in the 


services remaining in-house 
will yield similar savings from 
a £16m general support ser- 
vices budget. 

In a bid to deliver their share 
of the savings, the in-house 
teams are likely to consider 
developing generic working 
among support staff - the 
“porters who also change light 
bulbs” approach. 

P&O would provide its ser- 
vices for a fixed fee rather than 
taking a share in the savings, 
and both the company and the 
health authority believe the 
eventual financial gain may be 
greater than the target 
£500,000. 

Some of the contracted-out 
services, like laundry, contain 
potential for income genera- 
tion through taking on non- 
NHS work. 

Kevan Jones, the health 
authority’s director of person- 
nel and administration, expects 
that P&O's managers will also 
find opportunities for cost-sav- 
ing rationalisation - for exam- 
ple, the authority currently 
has three departments respon- 


sible for estate management. 

“We are planning to intro- 
duce facilities management 
because we are in the business 
of providing health care," he 
says. “This means that we 
must get maximum value for 
money to invest in patient care 
and concentrate our manage- 
ment skills where they are 
most needed. 

“For instance, the authority 
owns more than 400 residential 
properties for staff and we 
employ our own workforce to 
maintain them. We have to ask 
ourselves whether it is right 
that a health authority should 
be devoting resources to man- 
aging houses. Just because 
things have been done in a cer- 
tain way since the NHS was 
formed in 1948 does not mean 

it is necessarily the best way to 
carry on." 

This question is more than 
one of managerial philosophy. 
Health authorities are finding 
it increasingly difficult to 
attract good specialist manag- 
ers to some of their non-core 
activities, where career devel- 
opment opportunities are inevi- 
tably more limi ted than in 
mainstream health care man- 
agement 

West Berkshire plans to set 
up a consortium management 
board, consisting of health 
authority members and manag- 
ers and representatives of P&O 
and the in-house teams, which. 
wBl review the performance of 
all contracts, monitor customer 
attitudes and take remedial 
action if problems arise. 

It does not intend to follow 
the conventional competitive 
tendering formula of producing 
highly detailed contract specifi- 
cations. 

Michael Taylor, the health 
authority's district general 
manager, says the companies 
consulted on the facilities man- 
agement plan were disen- 
chanted - along with many 
health authorities - by the 
bureaucracy associated with 
the NHS's traditional competi- 
tive tendering process. “Market 
leaders have refused invita- 
tions to tender for services 
which they perceive as unreal- 
istic in complexity and wholly 
motivated to drive down 
costs.” 

West Berkshire hopes that it 
has found a more realistic way 
of introducing commercial dis- 
ciplines into the NHS. The 
scheme will not start before 
next year but, in the more 
commercial atmosphere gener- 
ated by this year’s NHS 
reforms, West Berkshire is 
already receiving visits from 
managers in other health 
authorities engaged on the 
same quest for improved finan- 
cial efficiency. 


No hostage to fortune 


Tim Lawrence on corporate methods of outwitting kidnappers 


L ast month's spate of kid- 
nappings involving 
employees from Thomas 
Cook, Tesco and the Post 
Office has considerably “sharp- 
ened companies’ minds to the 
risks of hostage-taking,” 
according to Ray Aiming, 
chairman of Securicor Consul- 
tancy. 

Securicor itself had its own 
min d sharpened when the wife 
of one of its drivers was taken 
hostage in Essex last December 
and the kidnappers forced the 
husband to hand over more 

tVian £2m. 

“Criminals have always got 
a market lead, and we never 
know what the competition is 
up to unto it makes a hostile 
bid,” says Mike Hoare. a con- 
sultant “Hostage-taking is the 
latest method to have evolved 
among the criminal frater- 
nity.” 

Now that senior executives 
are receiving high-level protec- 
tion, company buildings are 
covered by dosed-dxcuit televi- 
sion and safes are impossible 
to pick and immnne to explo- 
sives, criminals have devised 
new ways of getting access to 
cash. They have found that tar- 
geting a manager who has 
access to large amounts of 
money, and subsequently kid- 
napping his family until a ran- 
som is paid, is one way of get- 
ting round security procedures. 

Gerry Mars, a specialist in 
management and criminology 
at the Cranfield School of Man- 
agement, predicts there will be 
an outbreak of imitations. 
“You start off with somebody 
having an idea and if it works, 
the method becomes more rou- 
tine and there is a growth in 
activity.” 

According to Kelvin Hard, a 
consultant in organisation and 
human resources at Coopers & 
Lybrand Deloitte, “there is cer- 
tainly a degree of panic in mid- 
dle management about the 
increase in hostage-taking and 
at higher corporate levels there 
is recognition of the need to 
review procedures.” he says. 

Companies which handle 
large amounts of money should 
identify which employees are 
most at risk from kidnapping, 
according to security consul- 
tants. They should reassess 
their cash -handling methods to 
minimis both the number of 
people at risk and the degree of 
risk they face. 

Procedures to minimise risks 
at work include: non-accessible 
cash deposits; more frequent 
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cash collections; a dual key 
arrangement whereby two 
keys earned by two people are 
needed to gain access to cash; 
and a time-overlock system, 
whereby the safe is automati- 
cally locked outside business 
hours. 

At home, locks, alarms and 
exterior lighting can be used to 
deter kidnappers and families 
should be on their guard when 
answering the door and 
answering strange telephone 
calls, A secure room with an 
Independent maana of commu- 
nicati<m such as a cellular tele- 
phone could provide a valuable 
refuge. 

Vehicles should be protected 
by installing computerised 
tracking systems, which can 
locate a vehicle to within 100 
metres and noiseless alarms 
connected to the police. Routes 
should be varied regularly. 

Families - especially wives 
and children who are likely to 
suffer particularly from the 
trauma - should be briefed 
about the risks of kidnapping 
and the terror tactics the hos- 
tage-takers are likely to 
employ. If the victims under- 
stand the kidnappers’ mental- 
ity they are less likely to be 
terrified and will be able to 
defuse the tension by meeting 
the kidnappers* demands. 


Securicor’s 40,000 employees 
would be “astronomical 

Companies will have t o con- 

sider a. range of .factors jwwro, 
deciding whether the risk of a 
kidnap outweighs the cost of 
effective security, according to 
Philip Topping, director of the: 
Centre for Risk Management at 
Cranfield. These . factors 
indude the Likelihood of the 
victim suffering long-term 
trauma, what effect any kidnap 
would have on a company's 
efficiency, Including the 
knock-on effects of any period 
of absence, and the ransom - 
itself. ' .... 

There is also a possibility 
that this ransom might take 
the form of industrial espio- 
nage - especially with infos'- 
mation technology companies. 


where the pace of product 
change is frenetic and the n eed 
to keep up with competitors 
imperative. 

of Image must als o be 
taken into consideration, says 
Topping. Kidnappings of 
employees in companies which 
build their reputation on secu- 
rity such as banks, building 
societies and security compa- 
nies could undermine public 
confidence. 

Bfors believes that compa- 
nies will only adopt preventa- 
tive measures when U becomes 
economic to do so. So far there 
have not been enough kidnap- 
pings to convince companies to 
tain* sufficient action, he says. . 

There is one final dilemma 
for companies to confront. K 
you collaborate with a hostage- 
taker (nee then be could wen 
return a second time. Sinwo 
Adamsdale. a security consul- 
tant at Control Risks, says that 
“the prospect of successful law 
enforcement action, in the 
interests of removing the 
threat, is extremely important 
However, the process of identi- 
fying and capturing the kid- 
nappers has implications for 
the family involved. In this 
context, adequate preparation 
and training, of staff and 
employers, is also important.” 

Nevertheless, three people 
have been charged in connec- 
tion with the kidnapping of the 
Tesco manager and Hard notes 
that there is generally a high 
detection rate for kidnappings. 

fan Johnson, another consul- 
tant, is equally optimistic. 
“These thing s need not go on 
that long. It is not as though 
we are m Sicily or Lebanon, 
where kidnappings have been 
going on since the year dot" 


H owever, the introduc- 
tion or these security 
measures can cause 
Anther problems, according to 
Hoare, because the more 
employees are protected, the 
greater the danger they could 
be in. 

For instance, when a time- 
lock device is in use, "if the 
kidnapper can get the vehicle 
off the road for long enough 
then the time lock will come 
off. All you could be doing is to 
make the kidnap last longer,” 
says Hoare. Also, while educa- 
tional seminars for families 
and advice to drivers to vary 
their routes costs relatively lit- 
tle, sophisticated equipment, 
such as alarms, is much more 
expensive. 

As a result of the incident 
involving one of Its drivers last 
December, Securicor showed a 
training video to all its employ- 
ees about what could happen 
and what their reaction should 
be. Mike Waller of Securicor 
Consultancy admits that while 
alarms are installed in the 
homes of the company’s senior 
executives, the cost of provid- 
ing similar protection for 
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There is more in our name than you think. 


Britain has an aircraft industry respected throughout the world. Britain’s reputation for quality engineering throughout the world 


The enterprise and achievements of British Aerospace 
reflects our pioneering past. 

An outstanding example is the top selling BAe 125 corpor- 
ate aircraft. More than 700 of these mid-range business jets are 
now in service. And over 80% have been exported, adding to 


Commercial aircraft is one of the core sectors of British 
Aerospace together with defence systems, motor vehicles and 
property development and construction. So in addition to 
building the world's quietest airliner; British Aerospace is also 
the manufacturer of the Car of the Yean And besides producing 


one of the worlds most advanced combat aircraft of our time, it 
has also constructed die longest bridge in Asia. 

When it comes to engineering drills, British Aerospace can 
demonstrate its achievements on land, sea and in the air 


A 


British Aerospace pfc, II Strand, London wcaNSfl 


COMMERCIAL AIRCRAFT • DEFENCE SYSTEMS • MOTOR VEHICLES • SPACE AND COMMUNICATIONS • PROPERTY DEVELOPMENT AND CONSTRUCTION 
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£P.;BEorgan*s new HQ on the Embankment: the old City of London boys’ school 

ARCHITECTURE 

Bankers opt for a 
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attiring nowadays is very much a mat- 
ter o£ appearances. Invisible earnings 
need visible surroundings and when a 
tank of the quality and prestige of JJ*. 

- Morgan, opens an important new London head- 
' quarters. It is both a hanldng and architectural 
‘ event 7 

Morgan took the onusual course of buying a 

- prominent! listed building on the Victoria 
Embankment with sufficient adjoining sites for 

' a large new office facility. The listed building, 
the bid (Sty of London School, was vacated in 
: July 1988 when the City built new school prem- 
ises; further downstream in Queen Victoria 
: Street and is a key landmar k on the riverside 
. by Bfackfrfars Bridge. 

It was built in 1881-2 to, the designs of archi- 
tects David and Emmanuel It is a giant two-sto- 
: rey Portland stone building with twin columned 

- turrets and a high central spire on the apex of a 
: steeply pitched slate root There are five great 

arches carried on a double cutler of coupled 
columns; the great windows are recessed behind 
these arches and they light the enormous school 
hall a space of intimidating grandeur. Only 
the headmaster, the sixth form and the prefects 
were allowed to use the main entrance on the 
' Embankment Morgan intends to continue this 
tradition, only using the riverside entrance for 
■ ceremonial "occasions; - — 

The new entrance to the bank Is to the west 
side on John Carpenter Street and it marks the 
link between the old and new. The whole prqj- 
) ect, masterminded by the Building Design Part- 
nership, comprises two separate new blocks, 
known as the Main and the Island buDdings. 
The Main building is a six-storey granite faced 
block - almost gigantic is scale. The much 
smaller neighbouring new building looks like a 
mere puppy alongside. 

The whole neighbourhood between Fleet 
Street and the Thames is part of theWhitefrairs 
Conservation Area, which a mere pedestrian 
may find hard to believe as he walks past solid 
phalanxes of new office buildings. There are a 
few Edwardian neighbours in blushing brick, 
but the density of new commercial palaces sug- 
gests a latter day Florence rather than an inti- 
mate jumble of City streets. Down Dorset Rise 
you see only new buildings and a view across 
file river of the hideous headquarters of Sea 
Containers. 

The long side views of Morgan's building con- 
ttnues-the impression of a Florentine palazzo 
with a large overhanging comice. The architects 
describe the approach as “being disposed toward 
the "principles of classicism". Because of the 
fight grid-like nature of the surrounding streets 
the passer-by receives only oblique views of the 
facades. ; j 

The long west facade is both classical and 
evocative of the formal organisation of the 
spaces, within. The whole elevation Is controlled 
by a giant Doric entablature with the trading 


Door occupying the piano nobile supported by a 
rusticated base that carries a Tuscan entabla- 
ture. It is the familiar lan g ua g e Of hank build- 
ings of the 20th century - using classicism to 
evoke dignified associations and a sense of 
integrity. At the important comers of the build- 
ings away from the river, rusticated towers are 
topped by Soanian pergolas. The strong entabla- 
ture of the whole building is marked, not by 
elaborate traditional stone detailing, but by 
metal supports for a projecting metal frieze that 
is in fact a maintenance walkway. 

The architecture is deceptive. There is more 
than a suggestion in both the rough and smooth 
granite of solidly hewn walls. But it is an illu- 
sion. The walls are prefabricated panels hung on 
a steel frame. If you look at or feel the building 
carefully there are soft mastic joints and a sense 
of the thinness of the materials. The inevitable 
visibility of ventilation louvres confounds any 
image of a Clyclopian palace. 

Inside the new building there is nothing that 
can outshine the powerful presence of the for- 
mer school hall. It is now beautifully restored 
and approached by the old grand marble stairs 
past sculpture and inscribed plaques of schol- 
arly history. Mosaic floors, mahogany and wal- 
nut woodwork are now gleaming; fireplaces and 
-Stained- glass, windows have. been, cfagnpd and 
repaired. The hall itself is 60ft high and the 
huge timber roof recedes into darkness. School- 
boys who were brought to their terrified knees 
at morning prayers by the sheer scale of the 
space have been replaced by conferring bankers 
and traders whispering more materially focused 
prayers. 

Inevitably the decorative richness of the old 
building throws into relief the functional and 
basic nature of the interior of the new offices 
and trading floor. It can be no coincidence that 
the Morgan executive who showed me round 
referred to the new building as “the factory." 
The huge trading floor with its advanced tech- 
nology of screens and raised service floor repre- 
sents the last word In banking and communica- 
tions technology. Some 280 traders spend their 
days enjoying an almost school-like sense of 
camaraderie - more officially described as 
“management synergy”. 

Technology is not celebrated as it is at Lloyd's 
City headquarters - instead it is somehow sup- 
pressed into a rather grey world of underground 
rooms, artificially lit spaces and flickering 
screens. Much of the pressure to put the tech- 
nology underground comes from the planning 
demands of the St Paul's heights regulations - 
which are the main factor determining the low 
profile of this well tailored palace of commerce. 
Morgan's classical suit of outdoor clothes is an 
appropriate dress - for a sober and polished 
institution. 

Colin Amery 


Tippett's New Year 


BBC2 & RADIO 3 

BBC2’s big music package on Saturday 
evening afforded a double salute to 
Michael Tippett the film specially cre- 
ated for television of the latest Tippett 
opera. New Year, preceded by an hour- 
long composer portrait entitled Songs of 
Experience (made at the time of the 
work's 1989 Houston premiere). 

The New Year relay, simultaneously 
offered on radio, used the forces of the 
1990 Glyndebourne run cast led by 
Helen Field (Jo- Ann), Krister St Hill 
(Donny) and Kim Begley (Pelegrin) plus 
the LPO and Glyndebourne Chorus con- 
ducted by Andrew Davis. 

Musically at least, the performance 
was of enormous distinction.- one noted 
with satisfaction and pleasure how nat- 
urally Tippett's vocal lines (angularly 
contorted, heraldically trumpet-like or 
sweetly coloratura-flourishing as the 
situation demands) were now sitting on 
all the voices, how confidently and eas- 
ily all the cast were dealing with the 


thornier passages of Uppettian verbal 
cliche. 

Had this been a radio relay alone, the 
lover of this whacky, wonderfully origi- 
nal operatic fantasy would have had 
only grounds for rejoicing. The difficul- 
ties came m with the film aspects. They 
should and need not have, since Tip- 
pett's operatic visions have been trans- 
ferred to the small screen with bold 
success in the past one recalls with 
particular admiration Nicholas Hytner’s 
film of King Priam and Elijah Mosh- 
insky's of The Midsummer Marriage, 
both for Channel 4. Moreover, New Year 
is almost a product of television: almost 
all its influences, from the impressions 
of brutalised modem city life to the 
sci-fi images, were directly gleaned 
from the composer’s nightly habit of 
watching the box. 

But something seems to have gone 
seriously wrong with the adaptation 
and transfer process as undertaken by 


the film's joint directors Dennis Marks 
(BBC TV’s Head of Music Programmes) 
and the American choreographer Bill T. 
Jones. What worked in the theatre as a 
miraculous melange of sounds and 
influences, daftly naive, comic, poetic 
and radiant by turns, came across on 
screen as dramatically queasy, turgid, 
and dangerously half-baked. The fail- 
ures fay in design and direction: reli- 
ance for the moments when the future 
(Nowhere Tomorrow) arrives by space- 
ship to visit the present (.Somewhere 
Today) on pop-video graphics so taw- 
drily second-hand that one gawped at 
the cheap-and-nasty ghastliness of It alL 
(it as reputed, this production cost £lm 
to make, that in itself is a sort of 
miracle.) 

Equally saddening was the failure to 
come to real artistic grips with the colli- 
sion of worlds that forms the opera’s 
central dramatic crux. The basic studio 
set seemed designed to frustrate the big 


crowd scene demanded by the New 
Year revels of Act 2, since the metallic 
walkways in which the opera was 
penned gave no sense of any longer city 
perspectives. The close-ups of the sing- 
ers (and their make-up) were uncom- 
fortably judged, the characters saddled 
with nightmans hly awful costumes. 
One remembered with increasing long- 
ing the snatches of the Peter Hall stage 
production shown daring Songs of 
Experience: how much more fully that 
captured the multi-perspective oddities 
of Tippett's invention, how much better 
it looked (even if only briefly glimpsed) 
as film! 

I cannot swear that the innocent 
viewer who chanced upon this showing 
will have been put off Tippett opera for 
life. What l do insis t, however, is that it 
represents an opportunity badly 
botched. 

Max Loppert 


Hamlet 


MERMAID THEATRE 

Hamlet Is a very Japanese play. It is 
not Just the formality of the court, nor 
all those corpses that litter the stage at 
the end. There Is also the search to 
identify the corruption that goes with 
something indefinably rotten In the 
state of Denmark. Ophelia, too, strikes 
one as a Japanese figure as she strews 
flowers on the way to her watery 
death. 

Having said that, however, Hamlet In 
Japanese is still pretty hard-going for 
those who do not understand the lan- 


This Katraki production at the Mer- 
maid. part of the Japan Festival In 
Britain, relies heavily on text It may 
not be enough to think that if you 
know the Shakespeare version inside- 
out, following the words does not mat 
ter. For this is not nor is it Intended to 
be, a straight translation. There are 
some notable omissions among the 
minor characters, for example, and 
when you have the same actor (Some- 
goro Ichikawa) playing Hamlet Ophe- 
lia and Fortmbras, you are not easily 
on recognisable territory. 

Nor is it enough to think that if you 
have seen a few itahnki productions 
More, you can rely on enjoying the 
visual ride, the style and the music. 
This Hamlet is too deep for that By the 
end of the first half yon may be won- 
dering what you let yourself in 
for. 

It is in the second half that at least 
for a British audience, the production 
begins to shine. 

The reason may be that that is when 
the action starts to happen: certainly 
the stage effects come into their own. 
The king confesses his guilt but 
admits that he cannot give np the 
prize. A wonderful will o' the wisp 


light Is dangled in front of him. Ophe- 
lia goes mad. That is a natural for the 
Japanese style. The killing of Polonlus 
fits in very well: no more than a 
wretched rash intruding fool. 

True, not all that much seems to be 
made of the gravediggers' scene: 
Laertes does not jump in. But when 
you get to the final duel scene, the 
suicides and the killings, it is Japan all 
the way. Hamlet actually kills the king 
- in a move that made me turn my 
face away - with a Japanese sword 
through the mouth. 

The formality of the court has been 
well done throughout. It is at its height 
in the duel, which seems an almost 
natural and inevitable end. Possibly 
the production then dwells a shade too 
long on Fortinbras taking over. I 
rather preferred the recent Romanian 
production where the new king , as a 
man of power, was automatically seen 
as a villain just like those who had 
gone before. 

Still, that is a small matter. The for- 
mality is helped by the use erf screens 
which half -conceal the musicians end 
give the additional atmosphere of a 
court where everyone watches every- 
one. 

Should you see it? Yes, if only out of 
curiosity and a willingness to learn. 
Appreciation grows as the play goes 
on. 

One looks forward to Lear which, 
you could also say, is a very Japanese 
play, and also to Falstaff. What on 
earth will the Tokyo Globe make of 
that? Those productions follow in the 
next few weeks. 

Malcolm Rutherford 



Somegoro Ichi kawa as Ophelia (foreground) with Tanosuke Sawamura 
as Gertrude (left) and Matsnske Onoe as Claudius 


Le Vaisseau fantome 


GRAND THEATRE, GENEVA 

The first production of the new opera 
season at Geneva, mysteriously 
announced as Wagner’s Le Vaisseau 
fantome, was in fact The Flying Dutch- 
man In the original German. It was 
played straight through without Inter- 
val. an arrangement which should 
make the whole work resemble an 
extended ballad with Senta's actual bal- 
lad in the middle as the kernel - an 
effect for various reasons not wholly 
achieved on this occasion. 

Clearly producer Pierre Strosser and 
conductor Christian Thielemann were 
not aiming at the kind of naturalistic 
staging - howling winds, heaving seas 
and ghostly mariners - that thrilled 
audiences in Wagner's time. Everything 
on the stage was pared down to a mini- 
mum (thank goodness, no dumb-show 
during the overture). The Dutchman's 
ship, its spectral crew and the sea itself 
were invisible - a yard or two of blood- 
red canvas would have cheered up the 
prevailing grey. Even Dafand's ship was 
out of sight in the wings. All we saw 
were a few hawsers and some quayside 
gear. 


Mary and the maidens did not spin 
but mended sails. This made good 
sense, but isn't there a case for slightly 
amending the text at such moments to 
avoid blatant contradiction? “Hum and 
whirr, good little wheel" they sang fin 
German) with. I thought, maliciously 
careful enunciation. Costumes (by Pat- 
rice Cauchetier) were vaguely mid-I9th 
century, the Dutchman in a loose over- 
coat, collar and tie. 

The first two sets, designed by the 
producer himself, gave the right, aus- 
tere background for this conception of 
the opera; the interior with high walls, 
a row of low windows and a huge black 
stove, was particularly satisfying. The 
fast act by comparison looked haphaz- 
ard: it was not clear where the relayed 
voices of the ghostly crew were coming 
from. With any hint of Romantic para- 
phernalia sternly banished, Strosser's 
notable gift for devising meaningful 
slow movement and effective, relative 
positioning for his principals turned 
them into Ibsenlte figures, fraught and 
tense. 

In the orchestra pit the overture, so 


carefully detailed by Thielemann and 
the Suisse Romande players, gave an 
indication of what was to come: a seri- 
ous, rather slow reading with crystal- 
line textures, long, pregnant pauses 
and, for this usually loud opera, low 
dynamic levels. The storm music was 
more suited to Mendelssohn’s Hebrides 
than to Wagner’s North Sea. In the big 
choral ensemble of the fast act the pace 
flagged, never regaining momentum. 

Jose Van Dam sang the title-role. His 
sustained, legato lines constantly but 
never inappropriately recalled how 
much Wagner at that period was influ- 
enced by the Italian and French operas 
he had heard in Paris. Van Dam is 
hardly, 1 think, a natural Dutchman. 
His burnished timbre lacks a certain 
weather-beaten roughness not easily 
combined with such superior singing. 
Yet again and again the world-weari- 
ness was suggested by phrases of admi- 
rable finesse and faultless control. 

Linda Plech, the Senta, has some- 
thing of the compelling stage presence 
of (in their distinct ways) Barstow or 
Siija with much of their intensity of 


phrasing and delivery. The voice 
changes colour abruptly; a certain 
glassiness, almost a whine, used at the 
expense of some splendid full notes, 
threatens to become a mannerism. Miss 
Plech did nothing dull or Inept. Ben 
Heppner’s Erik transformed that neces- 
sary but inconvenient figure into a real, 
even sympathetic, person. 

When he is caricatured as a greedy, 
grasping capitalist, Senta’s father 
Dafand becomes a bore. Hans Tscham- 
mer, young enough to pass for her 
brother, played him simply as an insen- 
sitive opportunist. The role gains 
immensely by being sung, as it was 
here, by a true basse chantante. Ferd- 
inand Seiler made a real character of 
the sleepy steersman. Jean Laforge’s 
excellent chorus was reinforced by the 
“Ensemble vocal bulgare". There was 
mild booing' from the stalls for the pro- 
ducer but by the staid local standards 
the reception was friendly. Swiss reti- 
cence has one great advantage - audi- 
ences are blessedly still and quiet 

Ronald Crichton 


-International 




TODAY'S EVENTS 


■ BERLIN 

MUSIC AND DANCE 
Staatsoper unter dan Linden 19.00 
Pablo Luisi conducts l vesprl 
Sicilian). Tomorrow and Sun: John 
Cranko's ballet The Taming of the 
Shrew. Wed: Fidello. Thurs: Cosl 
fan tutte. Fri: Carl Orff double bill. 
Sat Aida (East Berlin 2004 762) 
SchauaptoHimua 20.00 Ferdinand 
Leltner conducts the Berlin 
Symphony Orchestra in music by 
Haydn and Karl Amadeus 

Hartmann,, with Rosemarie Lang 
mezzo soprano and Angelica May 
cello. Thurs: Maurizio Pollinl. Sat 
Vladimir Ashkenazy conducts 
Mahler's Third. Sun: Claus Peter 
Flor conducts Haydn's The Creation 
(East Berlin 2272 261) 

PhUharmonfe Kammermuttasal 
20.00 Alban Beni Quartet In a 
programme of Mozart, Berg and 
Brahms. Tomorrow: Natalia 
Gutman and Qiso Wirsaladze play 
Beethoven cello sonatas. Wed, 
Thurs, Fri and Sat: Harnoncourt 
conducts the Berlin Philharmonic 
(West Berlin 2614 383) 

Komlache Oper 19.30 Ballets by 
Harald Wandtko, Dietmar Seyffert, 
Volker TietMhi and Emoke 
Poslenyl. Wed: Bartered Bride. 
Thurs: Die schweigsamo Frau. Fri: 


Cav and Pag. Sat: La bohAme. Sun: 
Carmen (East Berlin 2292 555) 
Deutsche Opar 19.00 Ballet of the 
Deutsche Oper in works by 
Balanchine, Roland Petit and 
Petipa/Oleg Vinogradov. Tomorrow 
and Fri: new production of Die 
Zauberfldte. Wed and Sun: Faust 
Thurs: Alda (West Berlin 3410 248) 
TtEATRE 

East Berlin: this week's repertory 
at the Berliner Ensemble starts 
with a Kurt Weill evening tonight, 
followed by The Threepenny Opera 
tomorrow. Galileo Galilei on Wed, 
Mother Courage on Thurs, The 
Good Person of Sezehuan on Fri, 
Schweyk on Sat and The Caucasian 
Chalk Circle on Sun (2827 712). 

The Deutsches Theater has Peer 
Gynt tonight, Lessing's Nathan 
the Wise on Thurs and G.B.Shaw's 
Heartbreak House on Sat (2871 
225). The Maxim Gorki Theater 
has a Feydeau farce this evening 
in the main house and Caryl 
Churchill's Top Girls in the 
Studlobfllme, with Shakespeare's 
As You Like It on Fri and Chekhov's 
Three Sisters on Sat (2082 748). 
West Berlin: the Schiller Theater 
has Schiller’s Die R&uber 
tomorrow, Lessing's Minna von 
Barnhelm on Wed, Sat and Sun, 

Goethe's Iphigenie auf Tauris on 
Thurs, plus Anouilh's L’Orchestre 
on Fri, Sat and Sun in the Werkstatt 
(3195 236). The Renaissance 
Theater has Peter Shaffer's 
Amadeus directed by Gerhard 
Kllngenbarg, daily till Oct 29 (3124 
202 ) 

■ FRANKFURT 

Alla Oper 20.00 Oleg Caetani 
conducts the Frankfurt Opera 
Orchestra in Tchaikovsky's Sixth 
Symphony and Stravinsky's Le 


Sacrd du Printemps. in the Mozart 
Saal at 20.00, Andras Schitf plays 
piano music by Bartok and Haydn 
(repeated Wed and Sat). Tomorrow: 
Shura Cherkassky recital, plus 
violin recital by Thomas Zehetmair. 
Wed: Andras Schiff plays Bartok 
and Haydn (1340 400) 

■LONDON 

MUSIC 

Covent Garden 17.30 Bernard 
Haitink conducts Gdtz Friedrich's 
production of Die Walkure, with 
Karan Armstrong as Siegiinde, 

Poul Elming as Siegmund, James 
Morris as Wotan and Gwyneth 
Jones as Brunnhilde. The only 
other Royal Opera performances 
this week ere tomorrow and Safe 
Rigoletto (071-240 1066) 

THEATRE 

• Jesus Christ Superstar the 
Shiki Theatrical Company of Tokyo 
perform their Kabuki-style 
Japanese-! anguage version of the 
Andrew Lloyd Webber musical, 
stripping out the religious 
significance and leaving what they 
believe to be a good story. Runs 
from tomorrow till Sat only 
(Dominion 071-580 9562). 

• Our Town: Alan Alda gives a 
commanding central performance 
as the stage manager in Thornton 
Wilder's comic elegy about birth, 
life and death in small-town 
America. An entrancing production 
directed by Robert Allan Ackerman, 
with Jemma Redgrave as Emily 
(Shaftesbury 071-379 5399). 

• Three Birds Alighting in a Field: 
Timber lake Werten baker's fluent, 
funny new pfay about art, money, 
social climbing and 
self-recognition. Directed by Max 
Staflord-Clark (Royal Court 071-730 
1745). 


• Brand: Ibsen's austere early 
play about death and religious 
fanaticism, performed in an 
effective new verse translation 
by Robert David MacDonald. 
Directed by Roger Williams, with 
a cast led by Roy Marsden and 
KTm Thomson (Aldwych 071-836 
6404). 

• Hedda G abler: Fiona Shaw stars 
in the acclaimed Abbey Theatre 
Dublin production of Ibsen's play, 
directed by Deborah Warner 
(Playhouse 071-839 4401). 

• For ticket information about 
all West End shows, phone 
Theatreline from anywhere In the 
UK: Plays 0836 430959 Musicals 
0836 430960 Comedies 0836 430961 
Thrillers 0836 430962 

■ MILAN 

Teatro atla Scale 20.00 Vladimir 
Ashkenazy is conductor and piano 
soloist in a concert with the Berlin 
Radio Symphony Orchestra: 
Dvorak's Otello overture, Mozart's 
Piano Concerto No 27 and Suites 
from Lieutenant KIJ6 and Romeo 
and Juliet by Prokofiev (Tickets 
available through Serale Musical! 
from 10.00 till 14.00. tel 2940 9724). 
Wed, Thurs and Fri: Carlo Maria 
Giuiini conducts the Orchestra of 
La Scala in Beethoven's Sixth 
Symphony and Schumann's Third 
(7200 3744) 

■ MUNICH 

Staatsoper 19.00 Hildegard 
Behrens heads the cast in Gdtz 
Friedrich's production of Fidelio. 
repeated on Thurs. Tomorrow and 
Fri: Paata Burchuladze sings the 
title role in Boris Godunov. Wed: 
Peter Wright's production of 
Sleeping Beauty. Sat Die 


Zauberfldte. Sun: Nabucco (221316) 
Herkuiessaal der Resldenz 20.00 
Josef Zilch conducts the Musashino 
Orchestra of Japan in music by 
Beethoven, Rakhmaninov and 
Brahms. Tomorrow: Trio Fontenay 
and Eduard Brunner clarinet play 
music by Schubert and Messiaen. 
Wed: Munich Symphony Orchestra 
plays music by Tchaikovsky and 
Mozart (299901) 

Prlnzregente rstorater 19.30 
Schiller's Maria Stuart, directed 
by Thomas Sehulte-Michels, also 
tomorrow, Fri, Sat and Sun. Wed 
and Thurs: Shakespeare's 
Coriolanus directed by Steve 
Berkoff (225754) 

■ NEW YORK 

Metropolitan Opera 19.00 Opening 
night of the season: a gala 
celebrating 25 years of the Met 
at Lincoln Center. James Levine 
conducts the Met orchestra, chorus 
and ballet in staged acts from 
Rigoletto, Otello and Die 
Fledormaus. Among the artists 
scheduled to appear are Luciano 
Pavarotti. Placido Domingo, Mirella 
Freni, Hermann Prey. Cheryl 
Studer, Anne Sofia von Otter, Leo 
Nucci and Kurt Moti, plus some 
surprise artists in the Party Scene 
from Die Fledermaus. Tomorrow 
and Fri: Don Giovanni. Wed and 
Sat Un ballo in maschera. Thurs: 
Die Zauberfldte. Sat matinee: 
Pavarotti sings the title role in 
Idomeneo (362 6000) 

■ PRAGUE 

MOZART IN PRAGUE FESTIVAL 
Tonight's concert by the Junge 
Deutsche Kammerphilharmonle 
is directed from the keyboard by 

Christian Zach arias, at the 


Smetana Hall at 19.30. Tomorrow 
the Stamitz Quartet gives a late 
afternoon recital, and on Wed and 
Thurs the visiting ensemble is the 
Lausanne Chamber Orchestra. 
Other events include a 
performance of Le nozze di Figaro 
at the Smetana Theatre on Thurs. 
and two performances of John 
Neumeier's latest Mozart 
choreography with the Hamburg 
State Opera Ballet (Fri and Sat). 
The (estival ends on Sun with a 
performance of A bra mo ed Isacco 
(1776), an oratorio by Josef 
Myslivecek, a Bohemian composer 
who studied in Italy and was known 
to Mozart Booking information 
from Cedok offices. 

■ VIENNA 

MUSIC 

Staatsoper 19.30 Madama Butterfly. 
Tomorrow and Sun: La bohdme. 
Wed and Sat Abbado conducts 
Lohengrin. Thurs: Le nozze dl 
Figaro. Fri: Die Zauberflote (51444 
2960) 

THEATRE 

This week's repertory includes 
a new production of Botho Strauss' 
Schlusschor at the 
Akademietheater (first night on 

Thurs), directed by Hans Holimann 
with designs by Xenia Hausner 
and costumes by Anette Schroder. 
The Burgtheater has Kielst's 
P o nth es ilea directed by Ruth 
Berghaus and designed by Erich 
Wonder (Tues, Wed, Thurs), and 
Claus Peymann's production of 
Goethe's Ciavlgo, with daily 
performances from Fri till next Mon 
(51444 2218) 

Telephone sales of tickets for the 
Staatsoper, Volksoper and 
Burgtheater are available by 
ringing Vienna 5131 513 


European Cable and 
Satellite Business TV 

(all limes CET) 

MONDAY TO FRIDAY 

Eurosport 

0600-0630 International Business 

report 

Ct4N 

0730-0800 Moneyline 
1230-1300 Business Morning 
1330-1400 Business Day 
2000-2030 World Business Today 
- a Join! FT/CNN production with 
a review of business stories 
2300-2330 World Business Today 
01000130 Moneyflne 
Super channel 

2130-2200 (Tues) East Europe 
Repo rt - weekly financial report 
from FTTV. 

2130-2200 (Wed) FT Business 
Weekly • the latest round-up at 
business news with James Bellini 
and Dabble Middleton. 

2130-2200 (Thurs) Talking Heeds 

Sky Nows 

1200 international Business 
Report 

1130, 1730. 2130. 0430. 0530 
(Thurs) FT Business Weekly 

SATURDAY 

CNN 

07300800 Moneyflne 
0900-0930 World Business This 
Week - a Joint FT /CNN production 
1540-1810 Moneyweok 
1800-1930 World Business This 
Week 

2110-2140 Your Money 

SUNDAY 

SupoKlannol 

1800-1830 FT Business Weekly 
S*y News 

1330, 1830. 2030. 0030. 0230 FT 
Business Weekly 

CNN 

07104)740 Moneyweek 
1340-1400 Inside business 
1540-1010 Your Money 
1800-1830 World Business This 
Week 

1940-2000 Inside Business 
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NO European country has 
proved the prophets of doom 
wrong more often than Italy. 
Repeatedly, in recent years, it 
has appeared to be in the 
throes of insoluble crises. 
Every time, the country’s infi- 
nitely ingenious politicians 
have managed to patch up yet 
another coalition - Italy is 
now on its 50th post-war gov- 
ernment - but only at the cost 
of delaying urgent decisions on 
structural economic reforms. 

This failure to grasp the net- 
tle has been masked by an 
ostensibly good economic per- 
formance. Italy has enjoyed a 
long period of rapid economic 
expansion. Though growth fell 
to 2 per cent in 1990. the lowest 
level since 1983, the latest 
report on Italy by the Organi- 
sation for Economic Coopera- 
tion and Development fore- 
casts that it could well pick up 
to 2 '/» to 3 per cent in 1992. 

Many other industrialised 
countries, particularly the UK, 
would be more than happy 
with such a prospect. The 
OECD, however, rightly points 
to the fundamental weaknesses 
of the I talian economy. It gives 
some startling statistics in sup- 
port of its warning that Italy- 
must quickly pull up its socks 
if it hopes to join the European 
economic and monetary union 
as an equal partner. 

Italy has entered the present 
decade with one of the highest 
EC rates of inflation, unem- 
ployment and levels of public 
deficit. The jobless rate, at 
about 11 per cent is more than 
twice as high as the average in 
the other six major OECD 
countries. Inflation, at 7 per 
cent, is double that of Ger- 
many and France. 

Public spending 

Most worrying of all is the 
rapid expansion of public 
spending and the persistently 
high budget deficits. Since last 
year, Italy is the only OECD 
country where the ratio 
between public debt and gross 
domestic product both exceeds 
100 per cent and is still rising. 

It would be unjust to accuse 
the government of taking no 
action at all to remedy this 
dire situation. The decision to 
join the narrow band of the 
European exchange rate mech- 
anism last year, together with 
the removal of remaining capi- 
tal controls, has kept the lira 
strong and led to some narrow- 


ing of interest rate differentials 
with Italy’s European partners. 
In an attempt to stabilise the 
cost of debt service, now 
amounting to as much as 10 
per cent of GDP. the govern- 
ment has also moved from 
short to medium and long-term 
borrowing. 

However, as the OECD 
stresses, there is only limited 
scope for reducing interest pay- 
ments through changes in debt 
management The real problem 
to be tackled is a strengthen- 
ing of the primary budget bal- 
ance through a reduction of 
public spending. 

Lip service 

While all Italian politicians 
pay lip service to this objec- 
tive, they have so far signally 
failed to agree on the steps 
required to achieve it. These 
include, notably, bringing pub- 
lic sector pay under control 
after a rise of nearly 16 per 
cent last year, cuts in govern- 
ment subsidies, a widening of 
the tax base, reform of the 
national pensions scheme and 
accelerated privatisation. 

Given past experience, the 
OECD is undoubtedly justified 
in its scepticism about the 
effectiveness of the deficit-cut- 
ting measures likely to emerge 
from the current bout of politi- 
cal bargaining. With a general 
election due in May next year, 
the politicians will not want to 
take steps which could alienate 
the voters. 

The sad fact is that the Ital- 
ian political system does not 
produce strong enough govern- 
ments to take the hard deci- 
sions required today. In a refer- 
endum in the early summer, 
the vast majority of voters sup- 
ported electoral reform aimed i 
at reducing the risk of fraud. , 
The result was a sign that : 
most Italians had had enough 1 
of political corruption and : 
were ready for more sweeping 
reforms to make their political 
system more effective. j 

Such changes, whether they > 
take the form of a more pow- 
erful presidency or an electoral 
law favouring larger parlia- 
mentary majorities, will be dif- 
ficult to push through, since 
they require a two-thirds par- 
liamentary majority. Yet it is 
clear that, failing stronger gov- 
ernment, Italy is unlikely to 
take the radical steps needed 
to keep it in the front rank of 
European economies. 


EC carmakers 
in a spin 


LESS THAN two months after 
Brussels and Tokyo stitched 
together a deal on Japanese 
car sales in the European Com- 
munity, renewed frictions over 
the issue are raising the spec- 
tre of a fresh trade row. Still 
more serious, from the EC's 
standpoint, is the danger that 
its carmakers will use the 
affair as an excuse to continue 
to shirk actions essential to 
their survival and the health of 
Europe's industrial economy. 

Because the deal amounts to 
little more than a flimsy 
attempt to plaster over deep 
divisions in the EC's own 
ranks, it was always bound to 
provoke dispute, particularly 
with respect to Japanese- 
owned car “transplants" in the 
Community. That is now hap- 
pening. The UK government 
and Nissan of Japan say the 
arrangement allows unres- 
tricted transplant output But 
much of the European indus- 
try. alarmed by an ominous 
recent slide in sales, says that 
is unacceptable. 

The dispute, at least, 
acknowledges one central real- 
ity: Japanese plants abroad, as 
much as those in Japan, are 

the international benchmark of 
competitiveness - which 
European producers are far 
from matching. However, the 
arguments deployed by 
Europe's carmakers to try to 
evade these uncomfortable 
facts are mostly specious. 

They complain that any ben- 
efit to consumers from unres- 
tricted sales of Japanese cars is 
short-lived, because the Japa- 
nese use artificially low prices 
to drive out indigenous rivals, 
destroying the jobs and profits 
which underpin consumer 
spending. Japanese trans- 
plants, furthermore, generate 
relatively little employment or 
value added, and simply add to 
excess capacity. 

EC prices 

The prices of Japanese cars 
in the EC scarcely suggest 
dumping, while in the US mar- 
ket European exporters appear 
at least as open as the Japa- 
nese to charges of selling 
below cost It is undoubtedly 
true that Japanese transplants 
employ relatively fewer people 
than European -owned facili- 
ties. But that is in large part 
because they are more effi- 
cient. Excess capacity Is not 
the European industry's prob- 


lem: it is too many obsolete, 
high-cost plants, which have 
survived thanks only to subsi- 
dies and protection. Preserving 
such capacity Involves a mas- 
sively wasteful diversion of 
resources into an inefficient 
sector, penalising more effi- 
cient industries and weakening 
European economies. 

Another favourite argument 
is that the EC should not open 
its market to the Japanese 
until Japan allows free access 
to EC car exports. Though for- 
mal Japanese trade restrictions 
have been largely eliminated, 
important obstacles to imports 
remain, notably In distribu- 
tion. However, the evidence 
suggests that the Europeans 
are seeking scapegoats for 
their own failures. 

Implicit assumption 

The implicit assumption that 
only structural barriers pre- 
vent European producers from 
storming the Japanese market 
is contradicted by their dismal 
performance in the US. where 
they once accounted for almost 
all imports. Today their mar- 
ket share is less than five per 
cent, and Britain’s Rover and 
France's Peugeot recently 
baited exports. The Japanese, 
meanwhile, have increased 
their share to one third of total 
sales, even though their 
exports were restricted for 
most of the 1980s by quotas. 

The “trade reciprocity" 
threat is also hollow since it 
would have to rely on formal 
controls on transplant output. 
But, as the European Commis- 
sion acknowledges, any such 
controls would violate the 
Rome Treaty and undermine 
the principle of free movement 
of goods on which the EC's 
planned single market is based. 

Central to the single market 
plan is the belief that vigorous 
cross-border competition will 
stimulate industrial efficiency 
and restructuring. That compe- 
tition neither should - nor. in 
a world of mobile capital, can 
- be limited simply to indige- 
nous producers, above all in 
those industries where compet- 
itiveness lags behind world- 
class standards. If European 
carmakers persist in trying to 
ran away from that challenge, 
they will not only Jeopardise 
Europe’s single market and its 
economic well-being. They will 
be signing their own death 
warrant. 


C all it the case of the revolt- 
ing restaurateur. Mr Michel 
Roux, the owner of three of 
Britain's top restaurants, 
has just advised the world that the 
American Express card will no longer 
do nicely. Fed up with the fees he has 
to hand over to Amex. he is refusing 
to accept its plastic as payment, and 
is urging other smart eating establish- 
ments to do the same. 

His call to arms echoes a similar 
protest across the Atlantic, where a 
group of about 100 restaurants in the 
Boston area threatened to boycott 
Amex earlier this year unless it cut 
its fees. One of the protest leaders 
cheerfully posed For a picture showing 
him stabbing an Amex card with a 
chefs knife. 

Grousing by a hot-pot of chefs, how- 
ever exquisite the products of their 
kitchens, does not of itself constitute 
a serious blow to American Express, 
but is it extremely bad publicity - 
and it may also be a straw’ in the 
wind. For Amex, the company which 
taught the world to pay by plastic and 
is blessed with one of the most power- 
ful global brand names, Is finding its 
franchise under attack as never 
before. 

The competition is hottest in the US 
where its rivals for consumer spend- 
ing power - in the industry argot, 
“share of wallet" - go well beyond 
the traditional humdrum Visa and 
MasterCards issued by banks. Varia- 
tions offer discounts on phone calls, 
points towards free airline tickets and 
cash savings. 

Amex would suffer badly if such 
rivals made big inroads into its mar- 
ket. for despite its growth into a 
financial services powerhouse, the 
company still depends on its card 
business for the great bulk of its prof- 
its. It would also be a severe personal 
blow to Mr James Robinson, the com- 
pany's head, who is sometimes known 
as the “Teflon-coated chairman” for 
his ability to rise above a series of 
disasters in the group’s non-card busi- 
nesses which have repeatedly held 
back its earnings in recent years. 

This year Wall Street expects 
Am ex’s earnings from Travel Related 
Services - which includes its card 
operations - to be flat, due in part to 
a rise in credit delinquencies and in 
part to a slowdown in the growth of 
card earnings. Recession, which is 
hurting all card issuers, seems largely 
to blame and so far Amex appears to 
be holding its market share reason- 
ably welL 

But might the economic downturn 
be masking more fundamental shifts 
in spending patterns which could con- 
tinue hurting its franchise long after 
recovery gets under way? That ques- 
tion cannot be answered without 
looking at how Amex makes its 
money, how it differs from its rivals, 
and the vigour of its response to the 
challenge they pose. 

Most of the cards issued by Ameri- 
can Express - notably its traditional 
green and gold ones - are charge 
cards, which means the user has to 
pay off his bill at the end of every 
month. Amex makes its money by 
charging annual membership fees to 
card holders and by taking a percent- 
age of the “take" received by any mer- 
chant on bills paid using the card. 

The profits of the business are 
driven, therefore, by the number of 
card members enrolled and - most 
crucial of all - the amount they 
spend via their Amex card. 

So while Amex accounts for only 9 
per cent of general purpose cards 
issued in the US. it is thought to take 
around 24 per cent of all billings - 
and that share has only dropped 
slightly over the past few years. 

The pieces of plastic issued by 
banks, such as Visa and Mastercard, 
are different They are credit cards 
which allow a user to roll over the 
amount he owes from month to 
month, though the price of this flexi- 
bility is an extremely high rate of 
interest. 

The banks also charge merchants a 
percentage fee on any transaction and 


American Express will have to innovate to 
stave off competition, says Martin Dickson 

They are leaving 
home without it 
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most US ones levy an annual fee from 
charge-card holders. But both of these 
are substantially lower than Amex's 
because the banks make mucb of 
their money from the interest bills 
run up by customers who don't clear 
their accounts each month - people 
known in the trade as "revolvers". 

Amex aims to attract a much more 
focused clientele - wealthier individ- 
uals or businesses who spend more 
per month via their cards than bank 
card users and promptly pay off their 
bills. 

Over the past two decades it has 
done so extremely successfully, 
thanks to four main factors. First, it 
has run a brilliant marketing cam- 
paign, which has emphasised the snob 
appeal and credit-worthiness of being 
a card holder “It says more about you 
than cash ever can." Second, mer- 
chants have been persuaded that 
accepting Amex boosts boosts both 
their image and their profits. Third, it 
has backed its cards up with a high 
quality of customer service and a 
worldwide network of offices. And 
fourth, it has attracted a strong corpo- 
rate clientele. 


But in many of these areas it is now 
under fierce attack from the credit 
card brigade. 

For a start, snob appeal is harder to 
sustain in a recession, in a market 
crowded with credit cards, and in a 
social climate which may be changing 
towards less conspicuous consump- 
tion. 

In the US the credit card issuers 
have been striking more quantifiable 
blows as well. In particular. Citicorp, 
the largest issuer of bank credit cards, 
and First National Bank of Chicago 
have linked up with two of ,the top 
airlines - American and United - in 
deals which offer card holders points 
towards free air travel for every dollar 
they spend. 

This struck so directly at the heart 
of the Amex market - the well-heeled 
frequent flier - that this summer it 
had to retaliate with a scheme of its 
own - linkin g it up with seven lead- 
ing airlines, and going one better than 
its rivals by offering ground packages 
as well, such as “once in a lifetime” 
tennis lessons with a top professional. 
The package clearly costs it money, 
although it claims the increased vol- 


ume of business will outweigh this. 

American Express retains several 
other important advantages: unlike 
bank cards, it sets no spending limit 
and Visa and Mastercard cannot com- 
pete with its worldwide back-up ser- 
vice. “You won’t find a Citibank Visa 
office in Bombay,” says Mr Philip 
Riese, a senior US Amex manager. 
“You will find us.” 

This global network, and Amex's 
important involvement in other areas 
of the travel business, is particularly 
useful for business customers, and 
Amex has built up a sophisticated ser- 
vice which allows companies using its 
cards to keep a close track on employ- 
ees’ spending on travel and entertain- 
ment This is turn helps the compa- 
nies control costs and strike deals 
with airlines and hotels for bulk dis- 
counts. 

But here too bank and non-bank 
credit card issuers are starting to stir. 
Amex is still the overwhelming indus- 
try leader, with an estimated 5m cor- 
porate cards issued in the US, com- 
pared to 500.000 for Mastercard and 
750,000 for Visa. But Visa claims to be 
growing extremely rapidly, with a 50 


Problems across the Atlantic 


I n the UK, American Express, like 
other card issuers, has been hit 
badly by the recession, writes 
John Authers. 

The new consumer frugality has 
created a vicious spiral for all credit 
card issuers. As the proportion of 
card users paying off their bills 
promptly has increased, (typically 
from less than a quarter to about 50 
per cent), so the cards became less 
profitable for their issuers. 

In response, the four big clearing 
banks introduced annual charges for 
cards. This provoked many customers 


to switch loyalties to smaller institu- 
tions which refused to introduce 
charges, such as Save & Prosper. 

Today, two new approaches make 
sense for card issuers. They can cut 
their “extras”, trim costs and com- 
pete on price, or add as many genu- 
inely useful perks as possible. 

This view of the market is implicit 
in National Westminster’s new range 
of credit cards, launched when the 
bank introduced a fee on all its credit 
cards last month. 

Mr Mike McManus, Barclaycard’s 
managing director, says of Amex's 


problems: “Retailers are realising 
that most Amex card-holders have 
also got a Visa or MasterCard." 

The focus of the debate in the UK 
has moved ou from the price charged 
to retailers to the fees paid by card- 
holders. Amex’s charges are high: its 
basic Green card costs £37.50, the 
Gold £88, and the Platinum service, 
launched in January, weighs In at 
£300. 

Amex is clearly fighting back; next 
week, it Launches an advertising cam- 
paign to persuade its card-holders to 
resume spending on life's luxuries. 


Archangel 

Gabriel 

■ “On yer bike" became one 
of British political life’s more 
memorable eighties' 
exhortations. When challenged 
on the issue of the 
Conservative party’s record 
ou unemployment, Norman 
Tebbit. leading Thatcherite 
groupie, once used the example 
of his father who, he said, did 
not bemoan his fate but rather 
"got on his bike" and went out 
looking for work. “On yer 
bike", pronounced with a 
peculiarly east London twang, 
then became a rallying-cry or 
an odious sneer, depending 
on one's political affiliations. 

But some entrepreneurs took 
the message to heart in a more 
than metaphorical sense and 
one has just demonstrated that 
it suited his spirit very welL 
At 37, Ricbard Gabriel, founder 
and chairman of the delivery 
company Interlink, has sold 
his 55 per cent stake in the 
I company for almost £28m; not 
bad for an initial outlay of 
£13,000. itself a loan from 
Barclays bank. The Australian 
transport and security concern, 
Mayne Nickless, paid a total 
£50. 5m for the company. 

The irony is that Gabriel, 
formerly a milkman and 
motorcycle courier, got off his 
bike to start his meteoric rise 
to riches. He sold his 
motorcycle for £650 to start 
his first company. Road 
Runner, a messenger service. 

Gabriel's knack, which 
increased bis shareholding's 
worth by 68 per cent in the 
last five years (since Interlink 
was floated), was to expand 
through licensing franchise 
holders, gradually blossoming 
into a national network of 150 
different franchisees, one of 
the country's largest overnight 
parcel delivery service. 

Gabriel is not just a child 
of the eighties, however. He 
also shares a common heritage 
with a more recent 
Conservative prime minister. 
John Major. Earlier this year 
British media raised a 
sandstorm concerning Major's 


Observer 


rather ordinary educational 
background - no university, 
scant paper qualifications. In 
1989 Gabriel recalled that he 
"didn't get any qualifications 
at school". One wonders what 
they would have done if they 
had shown academic prowess. 


Mail order 

■ Not all postal workers are 
looking as rosy as Interlink's. 
Germany’s pushy mail order 
companies and direct mail 
advertisers trying to empty 
acquisitive pockets have run 
into a little difficulty in a 
railway siding in Chemnitz, 
formerly Karl-Marx-Stadt, near 
the Czech border. 

The town post office, unable 
to cope with the avalanche 
of catalogues and other 
bulk-mailed bumpf, as well 
as normal postal traffic, has 
been stockpiling the stuff on 
a branch line. It has 
accumulated 75 rail 
wagonloads - and is growing. 

“We are having to handle 
as much mall as we do at 
Christmas," comp lains local 
post office boss Helmut Steeg. 
In normal times mall order 
catalogues alone account for 
about 40 per cent of the daily 
Bundespost deliveries to 
Chemnitz, but the volume has 
been building up. 

Direct mailers have spotted 
a golden opportunity to extend 
their franchise eastwards and 
are mounting a drive to win 
customers before the 
Christmas sales peak. It may 
be their last chance. 

Spending on postal 
advertising last year shot up 
by 20 per cent to DM3bn, 
making the Bundespost the 
country’s third most important 
advertising "medium". But 
the escalation has alanned the 
environment ministry; It’s 
considering a ban on the 
distribution of all unsolicited 
mall, changing what it rails 
Germany's “throwaway 
society". 






“Do you ever worry 
about friendly fire?” 

Injured innocence 

■ Vicechancellors heading 
UK universities must be in 
two minds about the London 
School of Economics' new 
director John Ashworth. 

While welcoming his verdict 
that they don't run a cartel 
to inflate the price of higher 
education, they'll be pained 
by his explanation wby. 

“A cartel is a sophisticated 
economic operation,” he said. 
“It would certainly be beyond 
the vice-chancellors of British 
universities to organise one." 


Snuggle up 

II An intriguing assignation 
should happen today between 
two of the more colourful 
elements of Britain's rich 
political tapestry. 

Representatives of the 
Greens will get together with 
envoys from Lindi St Clair's 
Corrective party, which has 
stirred the imagination of some 
voters by promising enhanced 
civil liberties and changes to 
Britain's censorship laws. 


St Clair says the rendezvous 
with the environmentalists 
is “to talk about us adopting 
each other’s policies." 

Before readers get carried 
away over the possible 
consequences of a Green / 
Corrective merger, it must be 
pointed out that the Greens 
themselves place a different 
gloss on the reason for the 
liaison. 

It will help them decide upon 
a policy on the single issue 
of prostitution, they say. 


Green spleen 

■ Not all green issues are 
quiet so entertaining. 
Remember those American 
Express ads about the traveller 
who arrives at a foreign 
airport, only to be told by a 
smiling lady from American 
Express that his card has been 
replaced - even before be 
realised that he has lost it? 

, Reality can be rather 
different, as Observer 
discovered. 

After losing credit cards and 
wallet to a pickpocket on the 
Turkish mediterranean coast, 
far distant friends were asked 
to urgently relay appeals to 
American Express. 

Alas, the smiling lady never 
rang back; the only solution 
was to borrow cash. Amex 
never even got round to 
calling. When the replacement 
Amex card eventually arrives, 
it may well be cut up. 


Count down 

■ Spain's 1991 nationwide 
census appears to have mis- 
counted the country's popula- 
tion by about a million people. 

The census found population 
had grown from 37,682^155 to 
38,473.670 people between 1981 
and this year, a rise of just 1.97 
percent 

The institute for national 
statistics distrusts its own fig- 
ures and is now engaged in 
a large resampling of about 
150,000 people, in the belief 
that growth must have been 
at least twice that rate. 


per cent increase in card* issued rfor- 
inc just three months this summer. 

It also offers clients a customised 
expenses tracing . 

Mr Kurt Peters, editor of Credit Caro 
News, says: “Amex tenwthjujj 
ket so well, its harder £ 

get in. Amex knows just what kind of 
reports companies want. •. 

Amex insists it is Still growing 
strongly in this area. Mr Jh» Fire, 
stone, who handies US corporate 
accounts, says that over the past two 

years its client list among the FWune 

100 top companies ha s risen from 66 
to ssTwith the gains indtid^feta- 
rota. Mobil Oil. Texaco and Lockheed. 
But there have also been losses. Gen- 
eral Motors, for example, has 
switched to MasterCard * a move 
SobaWy linked to the tact that its 
huge financial services arm Issues 
MasterCards of its own. AbAGmA- 
year, the tyre company, switched to 
Visa after surveying employees. 

Amex may be retaining fa share <rf 

a growing corporate market, but the 
pressure from the competition seems 
certain to have forced cuts m the 
price it can charge for its cards, -and 
thus its margins. .... . 

A card is only useful if you have 
merchants that accept it. and Visa 
and MasterCard make much play of 
their roughly 9m outlets around the 
world compared to 3Jm for Amex, A 
advertisement due out soon from 
Visa, for example, will trumpet the 
fact that its plastic will be accepted at 
the turnstiles of the next Olympic 
Games. 

This is not necessarily a threat to 
Amex. as long as the high spenders.it 
wants to attract can still use the card 
in plenty of up-market places. Far 
more serious would be mass defec- 
tions from the ranks of its merchants. 

That Is unlik ely to happen In .Its 
most important travel ana entertain- 
ment markets - the airlines, hotels 
and top restaurants - as long .as the 
company enjoys such a strong Md 
over corporate customers and high 
rolling individuals. 

But the retail and non-corporate 
markets seem less secure. Take, Sot 
example, Carnival Cruise I J oes , the 
Miami-based company which accounts 
for about a quarter of all the' US’s 
holiday cruise business. It says i t 
stopped taking the American Express 
card last year after failing to negoti- 
ate a s uffici ently attractive new fee 
structure. It had been paying SJt per 
cent to Amex, which offered to drop, 
the figure to 2.9, compared to the, 1.15 
per cent then charged by Visa. . 

Mr Bob Dickinson, the Carnival - 
executive involved, say* Amex 
warned him the move would cost 
business, but the very opposite has 
been the case. The lessons, , be says, 
are that 99.5 per cent of Amex card 
holders have Visa or MasterCards, 
and that in the leisure travel market 
“Amex have no edge. They just price 
the product as if they do." They are 
also, he adds, “arrogant as hell". 

The recession has put American . 
Express under pressure from numer- 
ous other sectors to cut the 1.25 to 2 
per cent margin it charges above the 
hank cards, and in many cases - 
including the Boston chefs - It seems 
to have given ground. Says Mr Peters 
“A lot of the merchants making most 
noise end up not giving up Amex. 
There's a lot of smoke, but not much 
fire." But while that may be true, 
lower fees from merchants again hit 
Amex’s profit margins. 

The company's core franchise 
seems reasonably secure for now, 
albeit frayed at the edges. But the fat j 
profit margins American Express' 1 
enjoyed in a less crowded market 
seem gone for ever, and it will have to 
keep innovating hard If it is to differ- 
entiate itself from the competition. 

American Express executives hint 
that more important initiatives are on 
the way this autumn. “There have 
been announcements of our demise 
for many, many years," says Mr 
Riese, “and they have all been prema- 
ture. I would suggest to the market - 
just watch us.” 
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Collor’s crusade 
crumbles 

Burdened by an economy limping from crisis to 
crisis, Brazil is undergoing social unrest more 
insidious than revolution, writes Christina Lamb 

^ferazSTs failed economic plana .. . Trade stnpfuae* 



Paul Cheeseright says West Midlands engineering 
companies are seeking salvation in Europe 

UK industrial heart 
with a German beat 


T here is- no rioting in the 
streets, no looting of 
shops or revolutionary 
talk in the universities. Yet 
- newspaper editorials and politi- 
cians insist Brazil is suffering 
its worst crisis since 1964 
when, amid social and eco- 
nomic turmoil, the military 
overthrew the country’s last 
elected president. 

As if to confirm their fears, 
President Fernando Collor de 
Mello last week summoned the 
first meeting of the Council of 
the Republic which, under the 
constitution, is convened only 
Is times of national emer- 
His message was static 
te is bankrupt and with- 
out constitutional overhaul the 
country is ungovernable and 
headed for hyperinflation. 

Mr Collor's sombre words 
were little surprise to most 
Brazilians. After 10 years of 
chronic inflati on and midway 
through the second year of 
recession, economic crisis is 
nothing new to the largest 
debtor in the developing world. 
What has changed, however, is 
the realisation that Latin 
America’s giant is being left 
behind not just by its south- 
east Asian rivals but more 
humiliatingly by the rest of the 
Latih American continent. 

There is a growing consen- 
sus that economic shock plans 
do not work and that it is time 
to -find a long-term solution 
based on a “national under- 
standing”. The most important 
factor m this new thinking has 
been the transformation of 
neighbour and traditional rival 
Argentina from economic 
chaos to a country with a 
respectable 1.3 per cent 
monthly inflation rate and pre- 
dicted growth this year of 5 per 
cent By comparison, Brazil is 
expecting 19 per cent inflation 
this month and two more years 
without growth. While Brazil 
amid shrug off the successes 
of Mexico, Venezuela and 
Chile, the example of Argen- 
tina, as a fellow democracy, is 
harder to stomach. 

B razilians are finally admit- 
ting the depth of the crisis, 
asking why they cannot pro- 
duce political and business 
leaders and realising that their 
country is undergoing social 
unrest more insidious than 
revolution. Land invasions are 
a daily occurrence; kidnap- 
pings are too frequent to make 
the news; both Rio and Sao 
Paulo average more than one 
bank robbery a day; and teen- 
agers in Sao Paulo are shot 
1 dead for their sneakers. 

; Brazil’s per capita gross 
domestic product may have 
remained almost stable in the 
past decade while its neigh- 
bours experienced an average 
22 per cent drop but its infra- 
structure is disintegrating. It 
also has one of the most 
uneven distributions of income 


in the world - 60 per cent of 
national wealth is concen- 
trated in the hands of I per 
cent of the population. 

The problem for the govern- 
ment is what to do to prevent 
the country lurching from one 
short-lived economic plan to 
the next It is risking every- 
thing on a revision of the 1988 
constitution to allow it to raise 
tares and cut federal sp ending , 
following the recipe of the 
International Monetary Fond 
with which it is negotiating a 
$2bn standby loan facility. 

The government believes a 
constitutional overhaul is nec- 
essary because under the pres- 
ent system it cannot sack fed- 
eral employees and must pass 
on almost half of its tax reve- 
nues to states and municipali- 
ties. To change this, it needs a 
three-fifths majority in two 
votes in Congress, where it has 
little support In an unsubtle 
effort to secure hacking for its 
constitutional reforms, the gov- 
ernment is offering to ease the 
repayment terms of the state 
governments’ total $57bn debt 
to the Treasury. Mr Eduardo 
Suplicy, an economist with the 
opposition Workers party, com- 
plains: “The government 
cannot just shift the blame 
on to Congress and say we 
cannot govern unless you 


change the constitution.” 

The biggest hindrance to 
reform is the government’s 
lack of credibility. Gone is the 
tanned hero who strode into 
office in March 1990 like Indi- 
ana Jones. Mr Collor's single 
bullet with which he pledged 
to kill inflation hag lanriad 
spectacularly off-target, creat- 
ing a mere lull in inflation and 
a 4.6 per cent contraction in 
the economy last year. In July 
the government issued Trea- 
sury notes to increase its inter- 
nal debt despite saying last 
year that it would not do so. 

As well as notching up two 
failed economic plans in 18 
months Mr Collor has seen the 
resignation of six of his 12 min- 
isters as well as an entire eco- 
nomics team, got through four 
heads of Petrobras, the state 
oil company which is Latin 
America's largest corporation, 
and three beads of Embraer, 
the state aeronautics company. 
Worse, for a man on a crusade, 
his administration is now 
mired in allegations of corrup- 
tion involving friends, his 
brother and his wife. A year 
ago, Mr Collor was getting pop- 
ularity ratings of 80 per cent; 
now he faces calls to resign. 

Brazil remains one of the 
world's most protected econo- 
mies with an average import 


tariff of 40 per cent, compared 
with Argentina’s 1L5 per cent 
Business remains cartelised 
and uncooperative with eco- 
nomic stabilisation plans. It 
blames a squeezing of credit 
and continuing restrictions on 
imports of computers and 
other electronic products for a 
failure to modernise and 
become more competitive, and 
lobbies to slow down or even 
halt the liberalisation process. 
Brazil fa gg hohind other 
Latin American countries in 
privatisation. Its first sale, of 
the country’s biggest steel mill, 
once scheduled for tomorrow, 
has been suspended by a fed- 
eral court ruling. 

To the government’s credit 
Mr Carlos Garda, the adminis- 
tration secretary, says he has 
removed 111,553 bureaucratic 
regulations and cut 207,000 fed- 
eral employees, though 
because of constitutional 
restrictions 47,000 of the fed- 
eral workers are still being 
paid. Opposition politicians 
claim, however, that only 3^00 
federal employees were actu- 
ally sacked, the rest having left 
or retired. 

The current lack of faith in 
the government means any- 
thing it tries to do has the 
wrong effect. Interest rates, 
raised recently to almost UNO 


per cent a year to reduce con- 
sumer demand, exposed the 
government’s worries of spiral- 
ling inflation. Business, fearing 
the sixth price freeze In five 
years, responded by putting up 
prices across the board. Mr 
Marcflio Moreira, the economy 
minister, repeats almost daily. 
“I am an anti-shock minister”, 
but a survey of chief execu- 
tives by the American Cham- 
ber of Commerce found 
recently that only 11 per cent 
believed the government would 
not resort to drastic measures 
to control Inflation. Mr Cesar 
Mala, an economist from the 
main opposition party (PMDB), 
says: “It’s like playing chess 
drunk - none of than - moves 
tans out as they intend." 

If the constitutional amend- 
ment does not pass through 
Congress, or, as seems likely, 
survives In a watered down 
version, the government bolds 
few other cards. Options 
include the creation of an inde- 
pendent central bank or copy- 
ing the latest Argentine plan. 

The government's most 
pressing reason for avoiding 
another quick-fix solution is 
that this would almost cer- 
tainly entail the removal or 
resignation of the orthodox Mr 
Moreira as economy minister, 
and would jeopardise Brazil's 
negotiations with the IMF and 
creditor banks. Mr Moreira has 
been responsive to foreign 
demands to open up the coun- 
try's stock market and to allow 
debt to be swapped for environ- 
mental protection projects. His 
proposal to restructure Brazil’s 
$52bn commercial debt has 
been warmly welcomed by. 
creditors and has paved the 
way for Brazil to return to the 
international capital markets 
for the first time in a decade. 

But the clock is ticking 
against Mr Collor and infla tion 
is moving inexorably upwards. 
The psychological barrier of 20 
per cent a month, at which 
paint a new plan is thought 
inevitable, could come next 
month. Inflationary factors 
include: September’s six- 
monthly adjustment of wages 
and rents; the doubling of the 
minimum salary to which most 
wages are pegged; growing, 
pressure to devalue the cru- 
zeiro to help exports; the gov- 
ernment's promised release of 
$18bn into the economy which 
was seized in a draconian 
assets' freeze in March 1990. 

Although most Br azilians 
now recognise the scale of the 
country’s crisis, Mr Collor 
comes late and enfeebled to 
negotiations with political and 
business leaders who still jeal- 
ously guard their own posi- 
tions. Economists fear that 
Brazil may yet have to see 
open hyperinflation before 
such groups are really pre- 
pared to put the country's 
interests before their own. 


A s the British economy 
limps out of recession 
into recovery, some 
British engineering companies 
have discovered a lifeline in 
their growing inter-depen- 
dence on the German market 
Nowhere is this more apparent 
than In the West Midlands, the 
centre of the US automotive 
industry. 

“The German automotive 
market particularly has helped 
ns quite a lot and been a sav- 
iour for a lot of companies," 
notes Mr Edward Roberts, 
chairman of the West Mid- 
lands regional council of the 
Confederation of British 
Industry and chief executive of 

Heath Springs, an automotive 
components company. 

Now, however, Germany's 
economy is experiencing prob- 
lems. Rising inflation and 
higher interest rates, coupled 
with the costs of reunification 
are flattening internal 
demand. West German export- 
ers, using British components 
and material, are finding it 
difficult to sell in lacklustre 
international markets. So the 
saviour looks as if it is suffer- 
ing a temporary enfeeblemeut 
Yet, just as British compa- 
nies are watching with some 
anxiety the tightening of the 
Germany economy, so German 
companies are participating in 
the faltering steps of the Brit- 
ish recovery. According to a 
Warwick University study pre- 
pared for Coopers & Lybrand 
Deloitte, consultants, abont 
15,000 German companies 
trade with the UK. By last 
year there were about 950 Ger- 
man companies with UK sub- 
sidiaries. 

Since 1985, according to the 
West Midlands Development 
Agency, set np to attract 
inward investment, half of all 
German Investment in the UK 
has been in the region; it cal- 
culates that there ore now 200 
German companies with man- 
ufacturing operations in the 
West Midlands. Half the Ger- 
man arrivals in the area since 
1986, noted the Warwick 
study, have been in the engi- 
neering and automotive sec- 
tors. 

While German investment 
in the UK was gathering pace 
during the 1980s, British engi- 
neering groups were becoming 
increasingly drawn to the Ger- 


man market The lesson of the 

UK recession of the early 

1980s was that corporate sur- 
vival could not be secured by 
relying on the domestic mar- 
ket So automotive compo- 
nents suppliers, faced with a 
contraction of the British car 
industry, both increased direct 
sales into, and set up manufac- 
turing subsidiaries in, Euro- 
pean Community countries. 
The size of the German market 
made it an obvious target 

Thanks partly to the engi- 
neering sector, British trade 
with Germany grew to the 
extent that Germany sup- 
planted the US as the UK’s big- 
gest customer. Total British 
exports to Germany rose from 

Ell.lbn in 1989 to £l3.1bn in 
1990 and in the first five 
months of this year were 
£5-9bn. Within the total, Brit- 
ish machinery and transport 
equipment sales rose from 
£4.8bn in 1989 to £5.9bn in 
1990; this year such sales were 
£2.8bn in the first five months. 

Consultants to Industry, 
part of the Engineering 
Employers' West Midlands 
Association, has noted that in 
the automotive sector, UK sup- 
pliers to Germany “have been 
successful across a wide range 
of equipment types, ranging 
from basic components in 
metal and plastic, to complete 
engines and transmissions, 
notably for the US-owned Ford 
and General Motors 
operations”. It also observed 
that Mercedes, BMW and 
Volkswagen have purchasing 
offices in the UK. 

One such successful supplier 
is GKN, one of the main UK 
players in the international 
automotive components sector. 
Its core product is constant 
velocity joints, which connect 
an engine to the wheels of a 
vehicle and canse Che wheels 
to rotate. GKN is unequivocal 
abont the German market it Is 
“all important”. 

GKN will not divulge precise 
figures about its German busi- 
ness but said that this year 
Germany would absorb one 
third of its total sales to car 
and commercial vehicle mak- 
ers. Assuming the German 
market took a similar portion 
of its business in 1990 - when 
German car production held 
up better than Spanish, Italian 
or UK production - sales were 


probably worth abont £335tn 
to GKN oat of a total group 
turnover of £2.04bn. 

Smaller companies have also 
found Germany attractive, 
Frederick Cooper, an indus- 
trial holding company based 
in W alsall, has, in the past 18 
months built up its German 
sales of seals, used in double- 
glazed doors and windows, 
from nothing to £lm a year. 
Sales of Its pre-coated metal to 
Germany have accelerated 
over the past two years, said 
Mr Eddie Kirk, chairman, 
observing that “the coatings 
market has increased follow- 
ing (German) unification; the 
products go into low-value 
kitchenware". 

But how long the engineer- 
ing industry can continue to 
increase sales to Germany Is a 
matter of doubt. GKN does not 
believe that the buoyancy of 
the German car market “will 
all fall away again”, but it pre- 
dicts a decline in German car 
production from 4.66m units 
in 1990 to 4.62m this year and 
4Jj8m in 1992 before a slight 
recovery in 1993. The down- 
ward trend may already have 
begun in August, when Ger- 
man new car sales are esti- 
mated to have fallen by 20.1 
per cent to 200.000 from 
251,000 a year ago. Albert 
E Sharp, the Birmingham 
stockbroker which tracks the 
performance of the British 
components makers, believes 
their profits will be lower this 
year, then unchanged next 

Feelings of unease are not 
confined to the automotive 
sector. W Canning, the Bir- 
mingham-based company, has 
an electronics components dis- 
tribution business in Ger- 
many, selling largely to medi- 
um-sized German engineering 
companies dependent on 
export markets. “This business 
has been quiet and shows 
every sign of continuing to be 
quiet,” said Mr Ron Brown, 
Canning’s finance director. 

An upturn in the UK market 
for manufactured products 
would compensate for any 
German downturn, bat such a 
trade-off looks doubtful. For 
the next few months British 
engineering companies will 
probably have to contend not 
only with a weak domestic 
market bnt also with a weak- 
ening German market 
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South Africa 
must be robust 

Prom MrNJRJMitchelL 

Sir, In the US, the State 
Department is still having to 
tell various organisations that 
sanctions against Namibia 
should be lifted, because the 
country has been independent 
for for 18 months. Archbishop 
Huddleston's letter (September 
20) shows that the Anti-Apart- 
heid Movement is locked into 
the same sort of time warp. 

The process of change in 
South Africa is irreversible, 
but a future democracy can 
only succeed, and indeed sur- 
vive, if the economy is suffi- 
ciently robust to meet at least 
the fflinhmim expectations of 
the majority. A necessary con- 
dition for generating growth in 
the economy is external invest- 
ment and access to loans. This 
growth is needed to generate 
the wealth with which a future 
government can provide jobs, 
housing, education and health- 
care. ANC economists are 
awakening to the fact that 
there is a time lag between 
starting to stimulate growth 
and achieving results. Action 
is needed now if a future demo- 
cratic government is to inherit 
a viable situation. 

It is mischievous for external 
groups such as the AAM to 
continue to call for repressive 
measures in order to justify 
their continued existence. True 
friends would encourage all 
parties towards economic and 
political co-operation. 

N JRJMltchell 
(hreaor-general, 

British Industry Committee on 
South Africa, 

45 Great Portland Street, 

London SW1P 3LT 


British Gas not a barrier 
to entry into UK market 


From Mr Peter J Jones. 

Sir, Your editorial, “Competi- 
tion in Gas" (September 20) 
misrepresented the current 
state of affairs in the UK gas 
market and was somewhat 
misdirected In its criticism of 
British Gas. The gas regulatory 
framework established in the 
UK, as overseen by Ofgas, is 
rather remarkable in the Euro- 
pean context and is perfectly 
adequate. This is evident from 
the progress made by the inde- 
pendent gas marketers over 
the past 1-2 years. 

Notwithstanding (unjustif- 
ied) historical criticism, BG 
prorides a fuel aggregation and 
supply service with both 
advantages and disadvantages. 
However, with published price 
schedules and published trans- 
portation tariffs, there are, in 
reality, no barriers to the entry 
of independent companies to 
the UK gas market As such. 
BG's inability to supply gas to 
potential power generators 
should be seen as a positive 
factor in stimulating gas sup- 
ply competition. If power gen- 
erators cannot get the gas they 
want from BG, they will have 
to go directly either to produc- 
ers (as BG would have to do) or 
to independent marketers. In 
this way, power generation, 
the fastest growing sector of 
the UK gas market, will not be 
dominated by BG. 

There are two main prob- 
lems affecting the UK gas 
industry. First, potential gas 
producers and power genera- 
tors have preferred to involve 
BG in the supply/demand pro- 


cess. While this probably 
reflects both project financing 
considerations and the greater 
degree of operational flexibil- 
ity/supply security offered by 
BG, it is a sad reflection of the 
apparently unimaginative 
approach to gas pur- 
chases/sales adopted thus far 
by both independent power 
generators and UK gas produc- 
ers. 

Second, no-one believes that 
all or even a majority of the 
power generation projects 
mooted will proceed. This is 
not a problem related to the 
inability to secure gas. It has 
much more to do with the 
dubious financial viability of a 
project whose end-product may 
be sold at a price which may 
not recover costs. 

This company has been a 
vociferous critic of BG in the 
past In this instance, however, 
while one cannot deny BG's 
influence in the market, it is 
the industry in general which 
is in danger of missing an 
excellent commercial opportu- 
nity. Your editorial would have 
been far better directed at 
Brussels in an attempt to fos- 
ter true competition in the 
European gas industry. Our 
view is that the present diffi- 
culties in the UK can be over- 
come if gas producers and gas 
purchasers are prepared to 
approach the problem with a 
degree of lateral thinking. 

Peter J Jones, 

Gaffney. Cline & Associates. 
Bentley Ball, 

Blacknest, Alton. 

Bants GOS4 4PU 


Misleading numbers on auto industry productivity 


From Prof Daniel T. Jones. 

Sir, As the significance of 
the opening of the Nissan. 
Toyota and Honda plants in 
the UK dawns on those who 
have not made a study of the 
auto industry, there is Intense 
Interest in comparing the per- 
formance of these plants with 
the other plants in the UK. 
Many mi sleading numbers are 
already being quoted that are 
not comparable. 

Our experience in carrying' 
out the largest assembly plant 
survey ever undertaken across 
the world is that one has to 
make quite sure one specifies 
the precise activities you are 
comparing between plants (to 
include welding, painting and 


assembly, but not for instance 
seat build); to adjust for prod- 
uct differences (number of 
welds, size and option content); 
and to exclude absenteeism 
and relief time. One needs also 
to include not just direct 
labour but also related Indirect 
and salaried hoars. Only hav- 
ing done this can one assess 
the performance gap between 
the Japanese-owned and other 
plants. 

There is no doubt that what 
the British management team 
at Nissan in Sunderland has 
achieved is incredibly impres- 
sive and world class. To my 
knowledge there are currently 
no other plants in the UK that 
take less than 35 hours to do 


what the average Japanese 
plant does in 16.8 hours, and 
the worst UK plants take 55 
hours or more. 

The harsh but simple truth 
is that those plants that are 
not able at least to double their 
productivity and quality over 
the next few years will be 
closed. There are no longer any 
excuses. 

Prof. Daniel T. Jones, 
Stmnybank House, 

Little Birch. 

Hereford HR2 8BB 
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Code heralds 
sea change 

From MrR Scott Monaieff. 

Sir, Robert Peston’s revela- 
tions on the proposed Banking 
Code of Practice (“Banks’ bill 
of rights", September 19) and 
in particular that banks will 
not pass on information on 
customers to other companies 
in the same group without 
express consent, holds enor- 
mous portent, not just for 
hanks but for the whole direct 
marketing industry. 

Such a move will force a sea 
change having frightening and 
immediate consequences for a 
large number of financial ser- 
vices companies. Research 
indicates that the majority of 
consumers would not “opt in” 
to necessarily vague offers of 
future product information, 
albeit for specific products or 
product groups; first, they 
often cannot foresee what their 
future needs may be and, sec- 
ond, a natural laziness would 
prevent many from completing 
a form. 

While no-one could argue 
with one of the proposed code's 
governing principles - that of 
“acting fairly and reasonably 
in dealings with customers" - 
it would surely be preferable 
for banks, building societies 
and other finanriai institutions 
to follow existing industry 
guidelines on list and database 
practice, giving consumers the 
opportunity to “opt oot" of 
receiving future information 
and offers they know they do 
not want to receive. 

R Scott MoncriefC 
chairman, 

Saatchi & SaatcM Direct, 

SO Charlotte Street, 

London WIA 1AQ 


Gold security 

From Mr WF Spanner. 

Sir, Re the Bank of Credit 
and Commerce International 
collapse, the regulating author- 
ities (Bank of England in UK, 
Federal Reserve Bank in the 
US) could prevent banking 
frauds by making it mandatory 
for banks to cover their depos- 
its by a small percentage of 
bullion - say 1 per cent in 
gold. 

This, incidentally, would 
strengthen national finances 
by increasing gold reserves 
and would also help gold-prod- 
ucing countries, such as the 
Soviet Union and South Africa. 
WF Spanner, 

3 Broad Street, 

Seafood BN25 1LS 



Some of our products 
make headlines. 


Others stop that 38 tonne truck 

behind you. 


We build the Space Shuttle 
orbiters and their main engines 
for the U.S. National Aeronautics 
& Space Administration. 

Perhaps you knew that. You 
may be surprised to know that we 
are one of the world's largest 



independent suppliers of vehicle 
components such as axles and 
brakes for heavy-duty trucks. 

In fact, we hold leadership 
positions in each of our principal 
businesses: Electronics, .Aerospace, 
Automotive and Graphics. 


To learn more about us, send your business card or write to: Corporate Enquiries, 
Rockwell International, Central House, 3 Lampion Road, Hounslow, Middlesex TW3 1HY. 
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Mutual suspicion disrupts latest attempt by opposing sides to stop slide to civil war 

Yugoslavs fight on despite ceasefire 


By Judy Dempsey in Zagreb and Michael Llltfe]ohns at the United Nations 


MUTUAL suspicion dogged the 
latest attempted ceasefire 
between Croat and federal 
Yugoslav forces yesterday as 
shooting broke out in Zagreb, 
the Croatian capital, and fed- 
eral army troops attacked the 
eastern city of Osfjefc 

Hours after Mr Franjo Tudj- 
man, the president of Croatia, 
and General Vejiko KatHJevic. 
the federal defence minister 
agreed an “absolute and 
mutual ceasefire" to take effect 
at 3pm local time, sniper gun- 
fire echoed through the streets 
of Zagreb and sporadic fighting 
continued in other parts of the 
republic. 

Mr Tudjman said yesterday 


that negotiations on separating 
the warring parties would 
begin once the ceasefire was in 
place, adding that the talks 
would be aimed at implement- 
ing an EC-sponsored peace 
pact brokered last week by 
Lord Carrington, the former 
British foreign secretary. 

The United Nations Security 
Council is expected to meet at 
foreign ministers’ level on 


‘Carving out a greater 
Serbia" Page 3 


Wednesday or Thursday to 
the 


consider the Yugoslav crisis, 
especially if the ceasefire again 
fails to hold, officials said last 
night. 

France, current president of 
the Council, has proposed the 
session. The UN must though 


be careful in approaching 
Yugoslavia's problems because 
of the rule against interference 

in the internal affair s of a 

member state. 

But this could be over-ridden 
if it was determined that civil 
war in Yugoslavia would con- 
stitute a wider threat, to inter- 
national peace and security. 
Then, a series of measures 
could be set in train, including 
an arms embargo or a ban on 
oil shipments. 

In an attempt to secure the 


tenth ceasefire in three months 
Mr Tudjman, whose ill-armed 
forces lost control of Petrinja 
and other towns during heavy 
fighting with the federal army 
over the weekend, ordered the 
republic's national guard to 
stop fighting. He also called for 
the immediate restoration of 
medical, food, water and elec- 
tricity supplies to all federal 
army barracks in Croatia 
which have been blockaded by 
Croatian national guardsmen 
for over a week. 

The shooting in the Croatian 
capital, however, coincided 
with reports by Zagreb radio 
that federal army units and 
Serb paramilitary forces had 


fired artillery and mortar 
ammunition on Osijek, the 
largest town in Slavonia. Mr 
Milan Brezak, the deputy inte- 
rior minister of Croatia, said 
he was “pessimistic" about the 
latest ceasefire. He added that 
Genera] VeJJko Kadijeiic, the 
federal defence minister, 
"could not he trusted" to 
enforce any ceasefire. 


In the Inevitable confusion of 
battle it was unclear yesterday 
whether the snipers were Serb 
nationalists or Croatia’s own 
far rightwing extremists such 
as the Croatian Party of Rights. 
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UN prepares to vet Cambodia poll 


By Michael Littlejohns at the United Nations 


THE FIRST PHASE of what is 
likely to be the biggest-ever UN 
peacekeeping and election-con- 
trol operation is expected to be 
launched in mid-November fol- 
lowing the resolution of all the 
principal issues in the effort to 
end Cambodia's civil war. 

UN officials were confident 
last night at the end of talks in 
New York that a peace agree- 
ment to end the 12 -year con- 
flict will be ready for signature 
in Paris next month, paving 
the way for an operation that 
could cost up to $8 bn over two 
years. 

The officials said it was vital 
to have a UN good offices mis- 


sion, comprising military and 
civilian personnel, in place as 
soon as possible. The Security 
Council is expected to meet 
shortly to approve that pro- 
posal, a first step towards the 
establishment of a UN Transi- 
tional Authority in Cambodia. 

Representatives of the US. 
Britain, France, the Soviet 
Union and China were joined 
by Indonesia's envoy - as co- 
chairman of the Paris confer- 
ence - in talks at the UN on 
Friday that were expanded on 
Saturday to include the other 
members of the 19-nation Paris 
group, including Japan. 

After the final New York 


meeting. Sir John Coles, the 
chief British negotiator, said: 
“There are no substantive diffi- 
culties remaining.” He was 
confident a peace accord would 
be signed by ministers in Paris 
“about the end of October". 

Mr Hun Sen, Cambodia's 
prime minister, said: “It only 
rem ains to sort out detailed 
arrangements on military mat- 
ters." In general, what he 
termed the "complexities of tbe 
problem" bad been settled. 

The breakthrough came with 
bis acceptance of proportional 
representation as the basis for 
UN-supervised elections to a 
national assembly in all 20 


provinces. He had previously 
insisted on a “winner take all" 
system In the electoral dis- 
tricts . That was opposed by the 
insurgent leaders, including 
Prince Norodom Sihanouk. 

Although the permanent 
members of the Security Coun- 
cil preferred a 100 per cent 
demobilisation of Cambodian 
forces before elections, there 
now is agreement on a 70 per 
cent demobilisation, with the 
rem ainin g troops being dis- 
armed and confined to bar- 
racks. Eventually, there would 
be either total demobilisation 
or absorption into a Cambo- 
dian national army. 


Car sales 
quotas 
divide EC 
and Japan 


By Kevin Done, Motor 
Industry Correspondent 


OECD warns on Italian econony 


By Robert Graham in Rome 


ITALY’S high rate of 
inflation.high unemployment 
and large budget deficit are 
placing the economy increas- 
ingly out of line with the rest 
of its main industrial partners, 
according to the Organisation 
for Economic Co-operation and 
Development 

The warning appears in the 
OECD's annual survey of Italy, 
which is released today. It 
offers a relatively optimistic 
forecast of 2.5-3 per cent 
growth next year, with the cur- 
rent account deficit likely to 
shrink to 1 per cent of GDP. 

But the organisation cata- 
logues the stem challenge fac- 
ing Italy. It “has entered the 
1990s with one of the EC’s 
highest rates of inflation and 
unemployment, and levels of 
public debt and budget deficits. 


These imbalances are mutually 
reinforcing.’' 

Italy's 1992 budget is to be 
presented at the end of the 
month. The survey says a 
reduction in the exceptional 
level of public debt is only 
likely if the government is seri- 
ous about cutting public expen- 
diture. 

In 1990, public debt sur- 
passed tbe value of GDP for 
the first time since 1924 (except 
1943). The gap between Italy’s 
debt/GDP ratio and those of 
the other six largest OECD 
members is almot 50 percent- 
age points - a record. The sur- 
vey stresses Italy’s burden of 
heavy interest payments, 
which can only be palliated by 
the recent shift from 
short-term to medium and 
long-term borrowing. 
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The OECD recognises that 
Italy has progressed in the fis- 
cal field by joining the narrow 
band of the European 
exchange rate mechanism. 

It also welcomed the govern- 
ment’s commitment to reduce 
subsidies, privatise and curb 
transfers, especially pension 
payments. However, the sur- 
vey expresses scepticism over 
the political will to implement 
reform. 

The “soaring public pay 
costs" are of particular con- 
cern. In 1990, these increased 
15.7 per cent in nominal terms, 
nearly twice as much as those 
in the industrial private sector. 

“The configuration of 


stricter pay discipline in the 
private sectors and the lack of 
corresponding strictures in the 
public sector is a matter of 
concern for a country faced 
with high infla tion and a buge 
budget deficit," the survey 
said. 

In June, consumer prices 
were 7 per cent higher than tbe 
previous year and double the 
rates of Germany and France. 
The survey argues that wages 
could come down with greater 
flexibility in the labour market 
and for changes to central 
wage bargaining and a thor- 
ough reform of wage indexa- 
tion practices. Labour flexibil- 
ity would also help to trim 
structural unemployment - at 
11 per cent twice the OECD 
average. 


US ready to 
shift on IMF 
membership 

Continued from Page 1 


transfer of funds from one 
spending category to another. 

At the summit of the Group 
of Seven industrialised nations 
before the failed coup, the US 
proposed “associate member- 
ship" of the IMF for the Soviet 
Union in a successful effort to 
halt president Mikhail Gorba- 
chev's campaign for S20bn of 
financial aid. 

Last month Mr John Major, 
British prime minister, per- 
suaded Mr Bush to support 
accelerated “associate member- 
ship". 

The US Treasury has argued 
that the issue unnecessarily 
distracts from practical steps 
such as IMF and World Bank 
technical assistance. 

The Treasury is also con- 
cerned about Soviet payments 
difficulties, and the threat of a 
debt rescheduling demand. 


Giscard warns on immigrants 


By William Dawkins in Paris 


MR Val€ry Giscard d'Estaing, 
former president of France, 
ignited a political furore at the 
weekend over immigration. 

He proposed tougher nation- 
ality rules, warning of an 
immigrant "invasion” and call- 
ing for a national referendum 
on whether more importance 
be given to “blood rights" as a 
criterion for French national- 
ity, and less to residence 
rights. 

This is the first time that Mr 
Giscard, president of the con- 
servative UDF party and one of 
the two most plausible possible 
right-wing candidates for the 
1995 presidential election, has 
openly advocated a tough line 
on immigration, the main elec- 
toral asset of the extreme-right 
National Front 

He Is the latest and most 
senior opposition politician to 
call for a clampdown, the elec- 
toral value of which was 
underlined in an opinion poll 
by Sofires, published next to Mr 


Giscard's article in the right- 
wing newspaper Le Figaro, 
which showed 22 per cent sup- 
port for the anti-immigration 
line of Mr Jean-Marie Le Pen, 
the Front president 

Various politicals across the 
spectrum have flirted with the 
Front’s line, but Mr Giscard is 
the most senior opposition fig- 
ure to bid for the initiative on 
immigration. 

Mr Giscard’s move has 
reinforced the importance of 
immigration in the battle, now 
beginning, for the regional 
elections next March and par- 
liamentary elections in 1993. 
Rising unemployment, spo- 
radic urban riots and the ligh- 
ter internal frontier controls in 
Europe have led to concern. 

Yet the number of foreigners 
legally in France has remained 
roughly stable at an average or 
3.6m (or 6.3 per cent of the pop- 
ulation} over the last decade, 
Insee, the state statistics 
agency reported. 



Giscard d’Estaing: urged 
tougher nationality rules 


THE European Community 
and Japan remain divided on 
key issues concerning Japa- 
nese car sales in Europe, 
including the level of Japanese 
vehicle production within the 
EC and the sharing of future 
growth or decline in demand 
for new vehicles. 

According to previously 
unpublished statements, pro- 
duced as appendices to the 
main EC/Japan agreement on 
trade in cars in Europe which 
was reached at the end of July, 
the Japanese side has refused 
to recognise either: 

• the Commission's “working 
assumption" that Japanese 
transplant production (vehicles 
built at Japanese plants 
located in Europe) would reach 
only 1.2m by the end of 1999, 
or, 

• the Commission's “internal 
declaration" that EC producers 
should benefit from one-third 
of the growth in the EC new 
vehicle market in the 1990s, 
and that Japanese producers 
should cut their direct vehicle 
exports from Japan in the case 
of demand not meeting earlier 
forecasts. 

In the deal reached at the 
end of July, entitled “Elements 
of Consensus", Mr Frans 
Andriessen, European commis- 
sioner for external affairs and 
Mr Nakao, Japanese minister 
for international trade and 
industry, agreed that there 
would be “no restrictions on 
Japanese investment" in the 
EC, and that there would be 
“free circulation" in the EC for 
European-bnilt Japanese 
vehicles. 

An appendix to the main 
agreement, hitherto unpub- 
lished, contains further decla- 
rations in which Mr Andries- 
sen seeks backing from the 
Japanese for the 1.2m trans- 
plant figure. 

He teQs Mr Nakao: “During 
these negotiations, the Com- 
mission has based itself on var- 
ious working assumptions con- 
cerning the automobile market 
developments in the future 
including an estimate of iJtm 
vehicles" for the annual sales 
volume by 1999 of European- 
built Japanese vehicles in the 
EC. 

In a formal reply Mr Nakao 
refuses to take up the trans-. 
plant output figure of 1 . 2 m 
vehicles and refers instead to 
Japanese direct exports to the 
EC having been forecast after 
“taking into account total 
demand and the EC manufac- 
turers' supply capacity as a 
whole". 
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Tbilisi television station held 


Continued from Page 1 


resignation, claiming he Is a 
dictator who has failed to 
deliver election promises, and 
is damaging Georgia's attempts 
to gain international recogni- 
tion of its independence. 

Yesterday. 33 people were 

injured in fighting in the city. 
Several thousand government 
supporters tried to dismantle 
opposition barricades and then 
drove the opposition out of the 
former Institute of Marxist-Le- 
ninism, forcing it to regroup at 
the television centre. 

The rebels are unable to use 
the transmitter as lines have 
been blocked. Georgian televi- 
sion remained in the control of 
Mr Garasakhurdia. broadcast- 


ing directly from a studio in 
the Supreme Soviet building 
linked to a television mast still 
in government hands. 

Yesterday it showed only 
still pictures of Tbilisi, with 
occasional bursts of Georgian 
folk music, and interrupted by 
readings of presidential 
decrees. 

Outside the government 
building and throughout the 
city the strength of Mr Gam- 
sakhurdia’s support was dear. 

“He saved us from Commu- 
nism, he gave Georgia its inde- 
pendence.” said one engineer. 

At the television centre, his 
opponents were not afraid to 
compare Mr Gamsakhurdla 
with Stalin, Ceausescu or Sad- 
dam Hussein. 


Mr Georgi Hoshtaria, the for- 
mer foreign minister who 
resigned three days before 
August's failed coup in 
Moscow - which Mr Gamsak- 
hurdia is claimed by his oppo- 
nents to have supported - 
said: “1 would not say he is 
mad, but there is something 
very strange about him." 

Mr Gamsakhurdia, who was 
elected president in May with 
87 per cent of tbe votes, has 
since closed opposition news- 
papers, suppressed parliamen- 
tary opposition and seized con- 
trol of Georgian radio and 
television. He recently 
suspended classes at all insti- 
tutes of higher education, 
apparently to hamper support 
for the democratic movement. 


Brazil’s flotation halted 


Continued from Page l 


gramme, admitted yesterday 
that even if the sale did now go 
ahead there would be a serious 
lack of credibility and consid- 
erable fear that it might later 
be annulled. 

The official added that the 
Usiminas notation price was 
likely to be lower than expec- 
ted, particularly if the court 
ruled that foreign debt instru- 
ments might not be used. 

BNDES estimates that there 
Is $45bn in eligible foreign debt 
and has set a discount rate of 
25 per cent to make the equity 
swap attractive to creditor 
banks. 

The main group in tbe bid- 
ding for Usiminas U J J. Mor- 
gan and Beige Mineiro, a 


majority Belgian-owned steel 
group. Citibank is also expec- 
ted to participate. Other for- 
eign interests have withdrawn 
because of uncertainties over 
the programme. 

Usiminas is Brazil's most 
profitable steel company with 
a projected profit of S150m this 
year. It is the first of 27 compa- 
nies due to be sold by the end 
of next year to raise a a target 
of SISbn all of which by law 
will go towards reducing the 
country's debt 

Officials admit that failure of 
the Dotation would put the 
whole programme in doubt at a 
time when the appetite of 
international investors for Bra- 
zilian equity, and for Latin 
American investments gener- 
ally, is sharpening. 
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The markets wake up 
with a yawn 


“/ WOULD draw you attention 
to the significance of dog in the 
night.” “ But the dog (fid noth- 
ing in the night * "That is the 
significance of the dag in the 
night” 

Sherlock Holmes (with apolo- 
gies to Barry Riley) is relevant 
again, last week we had some 
Large, old-fashioned bids, but 
the watchdogs in the market 
scarcely stirred, and that is the 
significant point The dog, if 
you remember, did not stir 
because he knew the footsteps 
that disturbed him ; and the 
market did not stir because it 
has been discounting some 
bids before it saw any. 

It has just been a matter of 
rounding up the usual sus- 
pects. This does not mean that 
the bids are of no significance. 
Studies of bids have shown 
only questionable benefits to 
the bidder or to the economy. 
They also show that there is 
always a benefit to the share- 
holders in the victim company, 
who get a share at least of the 
value the bidder hopes to 
unlock - and on occasion, all 
of it and more. This can be just 
as true, as we were reminded 
recently with Etam, of foiled as 
of successful bids. Bids, then, 
ought to be good news. In that 
case, why the yawn? Either 
because the market was only 
saved from further foils by the 
bids, or because the market 
doubts that there are any more 
where those came from. Both 
statements probably have 
something in them. The opti- 



By Anthony Harris 


The corporate troubles that 
are still appearing are 
concerned with over-valued 
assets rather than 
under-used ones, which is 
hardly inviting 


misra of the chancellor and of 
many profits forecasts is get- 
ting stale (and a bit implausi- 
ble), so the market has been 
sullen about other good news, 
notably the foil in Interest 
rates. It has got ahead of Itself, 
like the housing market. It 
needs a steady flow of better 
news simply to stand still 

However, future good news 
is more likely to be about the 
economy than about bids. In 
these days of debt aversion, 
there is bound to be a distinct 
shortage of bidders, and those 
that do appear are likely to be 
more cautious about paying 
fancy prices for goodwill and 
hope. That is one reason why 
the habitual bidders had been 
rather slow to move. There is 
also, after the long shakeout, a 
shortage of ill-managed compa- 
nies to tempt them. 

The corporate troubles that 
are still appearing are con- 
cerned with over-valued assets 
rather than under-used ones. 


which is hardly inviting. 
Where management is thought 
to be due for replacement, the 
Investing institutions and the 
hanks now feel forced to move, 
rather tha n to wait for a bidder 
to spare them the unpleasant- 
ness, and so leave shareholders 
to soldier on. Wasserstein Per 
alia showed this again with 
Isosceles last week, and history 
will surely go on repeating 
itself with other debt- laden 
companies. In short, these are 
not accidents, but a natural 
result of risk-averse lending 
and a squeeze on profit mar- 
gins. 

How far do prices now 
reflect these sober realities? 
Sluggish prices suggest some 
awakening, but I suspect that a 
lot of investors are inclined to 
snuggle back under the covers 
rather than take measure of 
the grey weather outside. The 
measure of this is in the 
dd-fashioned tone of most of 
the brokers' comment Most of 
this still seems to assume that 
normal service will be 
resumed, though not perhaps 
as soon as had been hoped. A 
solid discussion of a world in 
which easy credit which has 
fuelled all the booms of the last 
three decades, may not be seen 
again for another two or three, 
would be more impressive. 


whole reform and repeal of 
Glass-Steagall, which has been 
under discussion for more than 
five years, may be deferred yet 
again. Congress seems ready to 
let banks diversify their risks 
by covering more territory 
(which is itself a raajor 
advance, given the lobbying 
power of local banks), but not 
to allow them to take new clas- 
ses of risk, in Insurance of 
investment under- writing- 

This is all sharply disap- 
pointing to the White House, 
which goes on vapouring about 
the “necessity" to make US 
banks “internationally compet- 
itive". but Congress is surely 
ri gh t to shrug this off. It is not 
clear that competition of the 
kind that can be shown in 
league-tables Is necessary, or 
even desirable, where banking 
is concerned. . t . 

The Fed, which used to bang 
its drum very loudly for 
reforms of this kind, is now 
l airing no more than routine 
gestures of acceptance, and for 
good reason. During the bank- 
ing troubles of recent years, its 
research staff has invested 
enormous effort to devising 
models of passible banking 
troubles. Only one of them 
proved reliable, according to 
Manuel Johnson, the recent 
vice-chairman of the Fed, who 
was passing through London 
Isst weekt 

The one infallible sign of 
trouble was the growth rate of 
the bank. The faster they grew, 
the harder they fell. This ought 


Academic studies have 
always suggested that a 
fronlthy Kanlring system 

should grow fairly closely 
in step with the real 
economy 


* * * 


The banks are not the only 
people who are now risk- 
averse. The US Congress is 
showing an acute appreciation 
of what has changed in its 
work on the official proposal to 
modernise the US banking sys- 
tem. This is only in the sub- 
committee stage at the 
moment, and there is time for 
compromise before the end of 
next month, when the two 
houses will try to reconcile 
their proposals. It already 
seems clear, though, that what 
will emerge will be far short of 
the Administration’s hopes 
- so for, perhaps, that the 



We Can Identify the 
Best Opportunities 

for You 

Around the World. 


As the world's largest 
independent fund management 
organisation. Fidelity is ideally 
placed to help you make the most 
of investment opportunities, 
wherever in the world they occur: 
Together with our sister company 
in the United States, we have a 
network of 200 fund managers and 
analysts based in offices all around 
the globe. These investment 
experts make over 14,000 company 
visits and contacts each year It’s 


Mafor Markets 

Country SeJecS 

Bonds 

America 

ASEAN 

European 

Europe 

France 

International 

Tatum 

Germany 

Sterling 

South East Asia 

BouxXong 

BS Dollar 


Iberia 

Italy 

Malaysia 

Nordic 

Singapore 

Yen 


Thailand 
United Kingdom 



this first-hand, in-depth knowledge that gives us a unique investment edge. 

You can take advantage of this on-the-spot expertise through the popular Fidelity 


through 20 funds - one of the most comprehensive ranges arajfafafc. And it's quid and 
easy to adapt your investment approach to meet your changing needs. 

For a prospectus and huffier information please contact any of the Fidelity offices 
listed below. 


London: Hilary Smith 44 71 283 9911 Munich: Stanley Bronte 49 89 33 6203 

Amsterdam: TeunScheer 31 20 6710 976 Jersey: Geoffrey THt 44 534 71696 


Fidelity 



$m?e&tments 

The World’s Investment Manager 


Issued by JVIdityInYaOBO}B lnTrmjf} f^ 3 i 





m « * 


, a Ki 


> 4 f 




Sf 

, IP" “* 


; -i'll 1 

I 


, * us m 


. - 'j.-* 

.. ; 4 


; .;.JSiFvW 1 
* " * • 


■ , r * 1 




t. 


, , jf si 


•»-r 

. . 

* 


not to be surprising, since aca- 
demic studies have always 
suggested that a healthy bank- 
ing system should grow fairly 
closely in step with the real 
economy, but It is still a sur- 
prise. after the gung-ho 1980s, 
to find that It really is as sim- 
ple as that tt is surely a lesson 
which all the central banka 
will take to heart once they 
turn to discussing future pol- 
icy, rather than the blame for 
past scandals. 

This Is good news for the 
long-term conquest of inflation, 
and for avoiding future waste 
of what look like Increasingly 
scarce resources; for the same 
reason, it is bad news for. 
speculators. It is bad news 
especially for those who still 
hope that the rubble of debt 
and ill-advised investment left 
over from a decade of fatuous 
optimism will be cleared up by 
inflation, or a surge in the real 
economy, as happened last 
time, and the time before that 
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Hawker Siddeley 
close to rail sale 

Hawker Stddety, the UK engineering group 
which is fighting a hostile bid from BTR, is 
■dose to selling Its rail division. Negotiations 
over disposals In several non-core sectors of 
the business are well advanced, according to a 
source dose to the company. Paige 18 

Spate of bids raises hopes 

The recent spate of takeover bids In the UK 
has raised hopes of increased activity in the 
syndicated loans market, as bankers wonder 
r whether the bidding companies will turn to the 
credit market to fund their acquisitions. The bid 
by BTR for Hawker Siddeley could lead to a 
large syndicated loan. Page 22 

pBaim nears US purchase 

Williams Holdings, the Industrial conglomerate 
which last week launched a hostile bid for 
RacaT Electronics, said yesterday that it was in 
advanced talks on buying the US fire protection 
arm of Rockwell. Page 18 

| MCC sale to reduce debt 

Maxwell Communications Corporation, the 
heavftyHndebted publishing and media group, 

Is selling its loss-making US business and ref- 
erence arm to Thomson Professional Publish- 
ing. Proceeds from the sale of Maxwell 
MacmlUari Professional and Business Refer- 
ence Publishing will cut MCC's debt Page 18 

Fdthful have been rewarded 

Following a period during the early summer 
when belief in European bond market conver- 
gence was severely tested, the faithful have 
been rewarded. Since late August high-yield 
bond markets, such as those of Spain and Italy, 
have rallied strongly. Page 22 

Mediobanca falls -.5% 

Net profits at Mediobanca, the Milan-based 
merchant bank, fell by 5 per cent in 1990-91, 
largely due to a surge In write-downs on secu- 
rities holdings and transfers to special 
reserves tor capital losses. Page 19 

Fall in dem and hits Acec-UM 

Acao-Union Mlnidrs, the non-ferrous metals 
business 82 per cant-owned by Soddtd Gener- 
ate de Belgique, blamed a weak dollar and j 

falling zinc prices as a result of stagnant j 
demand In the car and building industries for a : 
sharp swing into die red. Page 19 

Pan Am names president 

Mr Russell May, a senior executive at McDon- 
nell Douglas, was yesterday appointed presi- 
dent and chief executive of Pan Am. Page 19 


Anglo United wants to buy British Coal 


By Robert Peston and Roland Rudd 

ANGLO UNITED, owner of the Coalite 
smokeless fuel business, has proposed 
that it buy British Coal, the coal pro- 
ducer which the UK government plans 
to privatise should it win the next gen- 
eral election. 

The offer, which is being examined by 
the Department of Energy, proposes 
solutions to the enormous difficulties of 
a privatisation outlined by N. M. Roths- 
child, the merchant bank advising the 
government on a sale of British Coal 

A confidential report by Rothschild, 
recently passed to the UK Department of 
Energy and the UK Treasury, warns 
there will only be a “remnant industry” 


with an “unpredictable income earnings 
stream” If British Coal does not sign 
supply contracts with its main custom- 
ers. National Power and PowerGen, the 
electricity generators, by 1992. 

Current contracts with National 
Power and PowerGen, which take most 
of British Coal’s output, expire in March, 
1993. Rothschild has told the Treasury 
that If British Coal does not sign 
medium-term contracts by 1992, up to 50 
pits would have to close and 45,000 min- 
ers would lose their jobs. The corpora- 
tion would be left with no more than 10 
pits and fewer than 15.000 miners. 

Rothschild has in effect presented two 


unpalatable choices to the government; 
either it must intervene in the commer- 
cial activities of the recently-privatised 
electricity generators, or pre&ae over a 
massive programme of mining lay-offs. 

Apart from Anglo, it is understood 
that Hanson, the conglomerate, and 
RTZ, the milting group, have both told 
the government they would be keen to 
buy all or part of British Coal. But 
Anglo has told the government it is pre- 
pared to take control of British Coal 
even if no contracts with the generators 
have been signed. It would also be pre- 
pared to take on the responsibility for 
closing pits, rather than forcing the gov- 


ernment to str eamlin e the industry prior 
to privatisation. 

Anglo has been working with consul- 
tants on the possible acquisition of Brit- 
ish Coal since 1989. when it bought Coal- 
ite for £478m ($807m). A purchase by 
Anglo could take place as soon as next 
spring. Under its detailed proposals, a 
new company would be created, British 
Coal PLC, which would acquire both 
Anglo and British Coal's assets hy mak- 
ing a massive issue of shares. In effect, 
this would be a reverse takeover of Brit- 
ish Coal by Anglo, although it would not 
be taking on all British Coal's liabilities. 

Many of the new shares in British 


Coal PLC could be sold to the public, 
satisfying the Government's preference 
for widening share ownership through 
privatisation. The share issue would also 
minimis* the debt burden In the merged 
businesses. British Coal's huge potential 
liabilities - for deafness and other 
industrial injuries, subsidence and recla- 
mation of disused mining sites - would 
not be acquired by Anglo but would be 
vested in a new trust, which would 
remain in the public sector. 

Rothschild has been compiling a list oi 
options on how to sell British Coal 
which it will give to the government by 
the end of the month. 
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T his is the story of a most 
improbable boardroom 
coup, led by a man who, 
aside from his role at the com- 
pany in question, was completely 
unknown until early last summer 
to the institutions now backing 
him. His investment advisory 
company faces financial difficul- 
ties of its own and his former 
business partner was the subject 
of civil claims by his former 
employer. 

Yet, Holmes Protection Group 
- the London-listed, but US- 
based security group - has so 
stunningly failed to win the con- 
fidence of its institutional inves- 
tors that the improbable coup 
appears on the verge of success. 
Tomorrow, shareholders will 
decide whether to accept propos- 
als from Mr Eric Frank Kohn, 
chairman of Barons Financial 
Services (UK) - and owner of 
0.53 per cent of Holmes - to elect 
a board which will appoint him 
acting ehiwf executive officer and 
vice- chairman 

How Mr Kohn came near to 
success is a marvel, even to some 
of those institutions which now 
say they are likely to support 
him. Yesterday, Mr Kohn said 43 
per cent of shareholders would 
vote with him and that more sup- 
port was pouring in daily. 

A recent Don & Bradstreet 
report on Mr Holm's company, 
Barons, gives it a rating of N4. 
This indicates “a financial 
strength which is negative and 
an overall condition which is 
poor”. The report describes the 
company's trend as “down" and 
urges that guarantees be sought 
by those extending credit 
Meanwhile, Mr Kohn’s former 
partner In Barons, Mr Brian 
McHugo, has been the subject of 
civil suits from Greyhound Dial 
Corp. Mr McHugo had been bead 
of Greyhound's Swiss-based 
financial and leasing subsidiary. 
He whs accused of having made 
improper loans to shipowners. In 
March 1990, Mr McHugo was the 
subject of a so-called Mareva 
injunction freezing his assets 
world- wide. 

This, Mr Kohn said, was the 
first he knew of bis partner's 
activities, although he says he 
had heard vague unsubstantiated 
talk of problems before he 
entered the partnership. Upon 
learning of the Mareva, Mr Kohn 


Holmes Protection faces 
an improbable coup 

Norma Cohen and Jane Fuller explain a marvel 


says he immediately took steps to 
sever the relationship and by 
September 1990, Mr McHugo was 
no longer associated with Barons. 

Mr Kohn acknowledged that 
Swiss Bank Corp is still seeking 
roughly SFrim ($680,000) from his 
firm's Geneva-based parent, half 
of which was guaranteed by him- 
self, the other half 
by Mr McHugo. eric 
But despite these kohn 
difficulties, Mr 
Kohn has been - 
able to line up as 
hoard candidates 
Sir Ian MacGre- 
gor, former chair- - 
man of British 
Coal and British pence 

Steel, and Ms Bar- 200- J — : 

bara Thomas, a Jotl. 

former US Securi- •- M.TT 
ties and Exchange 
C ommissio ner. Mr II ril 

Kohn said he only _rj J | j| 
met Sir lan four if | Ji 
months ago 120- uylii 

through a mutual f/vij 

friend. Ms “ 

Thomas was an qq_ VI 

acquaintance 

from Bankers 

Trust where, 

between 1986 and 40 ~ 

1988, he headed _ 

their Swiss-based 

corporate finance q-j 1 — 

department 1987 88 

Sir Ian says he 

has thrown his support behind 
the group partly because he had 
heard of Mr Kohn’s reputation as 
a deal-maker in corporate 
finance. But mostly he did so 
because “Mr Kohn is the guy who 
identified for a large number of 
investors the problems at the 
company and its management”. 

That sentiment is echoed by 
several of Holmes' largest 
institutional shareholders who 
had watched the company's 
share price slide to %p last May 
from a high of about 190p. 


Mr Kohn’s latest assault on 
Holmes Protection's board began 
at its annual general mp^ting in 
London in June when he 
announced that a group of inves- 
tors backing him had purchased 
a 14.7 per cent stake in the com- 
pany. That stake had been held 
by Tyco Investments - formerly 


itest assault on Wormald retained him to help 
on's board began sell their stake in the company, 
meral meeting in Wormald, concerned about 
une when he Holmes’ performance, sought a 
a group of inves- representative on its board and 
n had purchased asked the directors to accept Mr 
[take in the com- Kohn. Mr Kohn says he took bis 
e had been held non-executive directorship very 
tents - formerly seriously. Acting as a self-ap- 
• • pointed corporate 

HOLMES. PROTECTION gadfly, he began 

- questioning a 

. Net profit • • ••■ variety of the 

Attar company's activi- 

- ' ^eaccapfloaat Items — 15 ties, including its 

■1 t r • _'. 10 method of 

I ifi . •• accounting. He 

• - I I I 5 eventually came 

V j' li I v I pto head the 

'■ board's audit com- 

T^mittee. He 
• ■■■■ , .--io objected loudly to 

. ■ ” ' V '■ ' " . - the way the com- 

“ " T6 pany remunerated 
— ...| — ‘ -.^its executives. 


Share price 


“. - Turnover.' 


-- ..paying out mil- 
~ - Hons of dollars in 


198687 88 89 90 


Australia-based Wormald Inter- 
national Hie total holding of the 
group backing Mr Kohn consists 
of 27.2 per cent of the company. It 
consists of Scottish Amicable, the 
French-based insurer AGF, a 
Swiss investor, Mr Pierre Besuch- 
etand, and three other share- 
holder groups who Mr Kohn 
declines to identify. Mr MacGre- 
gor also has a gninit h o l d in g of 
200,000 shares. 

But Mr Kohn’s involvement 
with Holmes began much earlier. 
In spring of 1989. Mr Kohn said, 


■ ' severance pay to 

- £o severa l who have 

been sacked over 

- % the past few 
40 years. He also 

• . ■ says he asked 

~ executives to fly 

- 20 dub class, rather 

than first class. 

“• The company's 

— H - mI— • oown records show 
3 89 90 . Mr Kohn was paid 

nearly $200,000 
(£116,343) for director’s fees and 
expenses in the period until 
November 1990. Of that, $58,000 
was paid in fees to Barons while 
another $45,000 was for airline 
tickets. 

According to Mr John Flack, 
the company's current chief exec- 
utive, the board found Mr Kohn’s 
abrasive manner impossible to 
work with. Mr Kohn says the 
other directors regarded him as a 
nuisance because he so often 
pointed out their errors. 

For this, Mr Kohn apparently 


won the admiration of several 
key institutions who say his 
warnings often proved correct. 
For instance, he warned that 
asset sales as part of a loan 
restructuring agreement were too 
ambitious. Also, he warned that a 
prospective purchaser of a sub- 
sidiary did not have the funds to 
pay for it. 

However, according to Mr 
Flack, Mr Kohn proved so disrup- 
tive that Wormald was asked to 
replace him on the board, which 
it did in October 1990. By the 
time Mr Kohn left. Holmes had 
found a chai rman who had the 
support of the Institutional share- 
holders, Mr Thomas Mayer, of 
Thorn EML 

After Mr Kohn left the board, 
the company's fortunes went 
from bad to worse. It is currently 
in default on about $64m in debts 
and is asking shareholders to 
approve a restructuring that 
requires the sale of all businesses 
except the New York-based oper- 
ation. It will also give lenders a 
S3 per cent stake in Holmes in 
exchange for a write-off of $20m 
in debt Last week it reported a 
sharp drop in turnover for the 
first six months of this year and 
a net loss for the period and said 
customers were still cancelling 
contracts. Yesterday it said it had 
incurred after-tax losses of 2p per 
share for the six months ended 
June 30, compared with year-ago 
earnin gs of 4p per share. 

However, if 1990 earnings are 
adjusted to reflect the sale erf two 
subsidiaries, earnings would 
have been nil per share. The pre- 
tax loss, which included a 
$500,000 severance payment to 
the company's former joint chief 
executive, was $1.39m compared 
with a year-ago profit of $308,000. 


M r Kohn concedes that he 
has no formal business 
plan to reverse the for- 
tunes of Holmes other than a 
promise to achieve better terms 
from lenders and to improve mar- 
keting efforts. Institutions, while 
saying they believe that Mr 
Mayer is on the right track, criti- 
cise him for failing to come to 
gripe with the company's prob- 
lems quickly. 

For his part, Mr Mayer con- 
cedes that “with hindsight," he 
should have kept in touch with 
institutions more closely. 


Maus Freres 
asks adviser 
to plan sale 
of assets 

By William Dawkins 
in Paris 

MAUS FRERES, the Swiss 
family-owned holding group, has 
asked Goldman Sachs, the US 
Investment bank, to advise It on 
possible asset sales, including 
that of Au Prin temps, the Pari- 
sian stores group it controls. 

However, the Swiss company 
has not yet made a decision on 
which assets, if any, to sell said 
a spokesman for Goldman Sachs. 
Disposal of part or all of An 
Prin temps, valued at just over 
FFrfibn ($1.04bn) on the stock 
market, was just one of the 
options facing Maos Freres, he 

em phasise d. 

Speculation that a disposal 
was in the offing Intensified last 
month when Maus Fibres’ US 
retailing subsidiary, Bergner, 
sought legal protection from its 
creditors pending a rescheduling 
of $900m worth of Bergner debt, 
agreed by a consortium of US 
and French banks earlier this 
month. 

Apart from Its own stores, An 
Prin temps’ main assets are a 54 
per cent stake In the La Redonte 
Catalogue mail order business, 
which In turn owns Empire 
Stores, the UK mail order busi- 
ness acquired in May. 

An Prin temps’ profits fell 42 
per cent last year because of a 
decline in exceptional gains. 
Mans Freres owns 42.2 per cent 
of the French group's ordinary 
equity, but 56.4 per cent of the 
voting rights. 

Pinaolt, the acquisitive French 
timber, electrical distribution 
and trading group, has expressed 
an interest in malting an offer, 
but had not launched a formal 
bid. 

Over the past month specula- 
tion has produced a strong rise 
in Au Printemps' share price. 
Pina nit’s share price, mean- 
while, dropped sharply at the 
end of last week. 


The sharp rise of Japan's trade 
surplus this year, after four 
yeare of steady declines, has all 
the Ingredients for the remake 
of a horror movie classic. 

The chief question on all the 
critics’ (economists) lips is; 
after rising from the dead, bow 
soon can the monster be killed 
off a gain? The answer, the 
THING has power to spare. 

The resurrection of the sur- 
plus, which was 68.4 per cent 
higher in August alone com- 
pared.with last year, has been 
attributed to many “special" 
factors, such as the strength of 
the yen or the fell in oil prices. 

Yet the combination of 
enough special factors can add 
up to a trend that could be 
very -persistent and extremely 
annoying' to Japan's trade part- 
ners. 

The relentless rise of Japan s 
trade surplus in the last decade 
to a peak of $82.7bn (customs 
cleared) in 1987 was the source 
of fierce international argu- 
ments that led Japan finally to 
adopt strong, and successful, 
measures to reverse the trend. 

Last year as a result, the 
same figure declined to just 
' $52. Urn. 

Yet this year these good 
efforts appear to have come 
unravelled 

Japan's trade surplus is soar- 
ing a gain, and if some econo- 
mists are right, all the old 
records will soon be broken, 
perhaps as soon as next year, 
when the trade surplus by 
some estimates may approach 
SlOObn. 

The return of the trade sur- 
plus has raised question s abo ut 
what, if anything went wrong, 
and whether the surplus will 
really prove as persistent as 
some economists project. 

Following the 1985 Plaza 
Accord by which the industrial 
nations agreed to try to raise 
the value of the yen, the Japa- 
nese government adopted 
broad measures aimed at stem- 
ming the trade surplus. 

Domestic interest rates were 
towered to stimulate demand, 
financial markets were liberal- 
ised and trade barriers disman- 
tled. imports were promoted, 
■ and Japanese companies were 
encouraged to invest abroad so 
-that local production could 
replace Japanese exports. 


Japanese trade 
surplus returns 
to haunt us 


As a result the surplus fell 
from 4.7 per cent of gross 
national product in 1987 to 12 
per cent last year. 

Yet plenty of evidence is 
now emerging that the 
restructuring of the Japanese 
economy may not have been as 
thorough as hoped for. 

The Japan Development 
Hank, for Maniple, last week 
issued a report on the c h a n g- 
ing demand patterns that lay 
behind the rise in imports to 
Japan during the period. 


growth in income, yet this 
ratio itself did not increase 
compared with earlier in the 
decade. 

The income elasticity of 
demand for imports for the 
entire economy increased as 
the economy grew, because 
manufactured items accounted 
for an increasingly large share 
of imports. 

In other words, the rise in 
imports turned out to be 
mainly a function of economic 
growth rather than any funda- 


Economics Notebook 

By Steven Butler in Tokyo 


The report found that 
demand for imports during the 
last few years of the decade 
was increasing at roughly 
twice the pace of the increase 
in national income. 

Early in the decade, imports 
an d national income were 
increasing at fee same pace. In 

economists' vocabulary, in 
other words, the income elas- 
ticity of demand for imports 
had roughly doubled. 

This in itself seems to have 
been the sort of restructuring 
that the government hoped to 
bring about, yet a look beneath 
the figures raises serious 
doubt 

In feet the only category of 
imports that saw an increase 
in the income elasticity of 
demand was fossil fuels. 

Japan had let slip its much 
vaunted programme of saving 
energy. True Japan was also 
importing many more manu- 
factured goods, such as luxury 
cars, during the period. 

These imports grew roughly 
three times fester than the 


mental restructuring of 
demand. 

The author of the report con- 
cludes that the demand ratio 
for manufactured goods would 
probably have declined with- 
out government import promo- 
tion efforts. 

More worrisome, he says 
that maintaining momentum 
for increasing imports will be 
difficult 

The report none the less fin- 
ishes on a reasonably optimis- 
tic note on the question of the 
trade balance. 

After spelling out a range of 
plausible assumptions about 
economic growth abroad, oil 
prices, income and price elas- 
ticities, the report concludes 
that the trade surplus would be 
roughly unchanged in 1995 
compared with 1990. at S64bn 
in real terms (on a balance of 
payments basis), provided 
Japan's economic growth is 
maintained at 4 per cent 

This would drive down the 
surplus as a ratio of GNP to 1-2 
per cent 


A half-point decline in the 
growth rate in that year would 
add S13bn to the surplus. 

The report has, none the 
less, been partially overtaken 
by events because Japan’s rate 
of economic growth has slowed 
sharply to an annualised rate 
of just 2 per cent in the second 
quarter of the year compared 
with the first quarter. 

The slower rate of growth 
depresses demand for imports 
and gives Japanese manufac- 
turers a strong incentive to 
seek overseas markets. And 
although the yen value of 
exports is not tenihly inspir- 
ing, the dollar values that are 
watched by trade partners are 
still perky. 

For example, the yen value 
of exports rose by just 1.6 per 
cent in August compared with 
a 10.4 per cent rise in dollar 
values. 

Between the rise in the yen, 
the slowdown in the domestic 
economy, the low price of oil 
compared with last year, and 
an expected revival of demand 
from the US, Japan is set for a 
string of monthly jolts as trade 
statistics are announced. 

The question is how long 
they will persist 

Although the government 
still believes the economy will 
grow at 3.8 per cent in the year 
to the end of March, many pri- 
vate economists are lowering 
estimates to around 3 per cent. 
There are also widespread pre- 
dictions of further rises in the 
value of the yen. 

This increases the dollar 
value of exports, but is 
unlikely to dent seriously the 
competitiveness of Japanese 
exports because of the high 

rate of manufacturing invest- 
ment of recent years. 

Mr Stephen King, an econo- 
mist at James Capel, argues 
that the effort to curb the trade 
surplus by stoking domestic 
demand was always doomed to 
failure. Only a drastic reduc- 
tion of personal savings in 
Japan that could be encour- 
aged, for trample, by loosening 
controls on house construction, 
is likely to work, he says. 

Since a big sell-off of agricul- 
tural land is not even on the 
political agenda, sit back for 
many more thrills to come. 


Chairman of 
BAe under 
pressure to 
step down 

By Paul Bells, Aerospace 
Correspondent 

PROFESSOR Sir Roland Smith, 
chairman of British Aerospace, 
is coming under increasing 
pressure from non-executive 
directors and City institutions 
to step down. 

Sir Graham Day, head of 
BA's Rover car divisions and 
chairman of Cadbury Schwep- 
pes. is believed to be their 
favoured successor. 

However BAe responded yes- 
terday to reports of growing 
City disenchantment towards 
Professor Smith and a possibil- 
ity of a boardroom coup 
against him with a wall of 
silence. 

But in recent days there has 
been a groundswell building up ! 
for Professor Smith's removal, 
following BAe's worse-than-ex- 
pected financial results and the 
badly mishandled launch of a 
£432m (5730m) rights issue. 

Several names have been 
mentioned as possible succes- 
sors, including those of Sir 
John Nott, the former defence 
secretary, Sir Allen Shepperd, 
the chairman of Grand Metro- 
politan. and Sir Graham. 

But there are growing indi- 
cations that, should Professor 
Smith step down, a candidate 
from within the company, like 
Sir Graham Day, is likely to be 
the preferred solution. 

However, many City and 
aerospace industry officials 
expect Professor Smith to put 
up a tough fight to stay. One 
source said that the professor 
was likely to fight to defend 
his reputation. 

The company, one of 
Britain’s biggest manufactur- 
ing groups, has been hit by the 
downturn in all its core busi- 
nesses. The company is cur- 
rently forecasting a sharp fell 
in pretax profits this year to 
£l50m from £376m last year. 


“Where on earth can we 

GET SOME ASSISTANCE?” 




It sometimes feels as rf you're on your own. 

That's why the Black Country Development 
Corporation is ready to help with grant assistance for 
investors and developers, and with expert advice on 
sites and premises. We're also one of the fastest 
planning authorities in the country. 

As evidence of our success, £350 million of private 
sector investment has already been firmly committed to 
our designated area ^ ^ 

With skilled labour, access to four major ^ 

motorways and pleasant new environments, you'll 
realise the Black Country s the ideal location. Contact 
us now; you'll find we're with you all the way. 

BLACK COUNTRY 49 * 

development corporation 

Please address enquiries lo: Linda dement, Kadc Country Development Corporation. Blade Country House, 
RoundsGreenRaact Oldbury, West Midlands B69 2DG. Tel: 021-511 2000. Fax: 021-544 5710/ 021-552 049a 
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Talks on several £100m non-core disposals well advanced 

Hawker prepares to fend off BTR 


By Tracy Corrigan 

HAWKER SIDDELEY, the UK 
engineering group which is 
Gghtmg a £l.5tm hostile bid 
from BTR, is close to sellingits 
rail division. 

Negotiations over disposals 
in several non-core sectors of 
the business are well-ad- 
vanced, according to a source 
close to the company. Several 
disposals, each totalling over 

ElOOm, could be completed in 
the next few weeks. 

One of the disposals under 
negotiation is therail division 
with annual sales of over 
£220m and profits of £l3J5m in 
its last financial year. Other 
disposals are expected to be in 
the general engineering area. If 
they are completed quickly, 
this would go some way to 
scotching criticism of Mr Alan 
Watkins, chief executive, for 
failing to make sufficient head- 
way in a much-needed restruct- 
uring of the company, which 
he joined from Lucas Indus- 
tries in 1989. 

The five year plan he was to 
implement after the company’s 
poor performance during the 


1980s, was interrupted when 
the recession hit Hawker's dis- 
posal programme. Mr Watkins 
said on Friday that he was 
“not about to drop this pro- 
gramme hal f-way through." 

However. BTR criticised the 
current Hawker management 
for failing to “unlock Hawker 
Siddeley's potential," adding 
that there was little prospect of 
the management so doing in 
future. “Hawker Siddeley 
shareholders have endured 
their company’s under-perfor- 
mance for a decade", said Sir 
Owen Green, chairman of BTR 
when the bid was launched on 
Friday. 

Meanwhile, speculation that 
a further bidder might enter 
the fray - either another hostile 
bidder, or a friendly “white 
knight" - continued during the 
weekend. 

Sources close to Hawker said 
that a couple of continental 
European companies, with 
which Hawker has existing 
commercial arrangements, 
were “obviously interested" in 
the company. 








Ejrff* Verier Veer 

Alan Watkins: current plans may scotch criticism 


BTR’s offer values Hawker 
at 727p, and includes a full 
cash alternative of 700p a 
share. Hawkers share price 
jumped 118p to 758p on Friday. 

BTR is one of a number of 
large conglomerates to bid for 
companies last week. Hanson 


agreed to buy Beazer, the inter- 
national building materials 
group, last Monday. A day- 
later, another conglomerate. 
Williams Holdings made a hos- 
tile bid for Racal Electronics, 
the rfafa* communications and 
security group. 


Ka-Shing approaches Rosehaugh and Stanhope 


By Philip Coggan 

MR LI KA-Shing. the Hong Kong 
businessman who controls the Cheung 
Kong property development group, is 
understood to have made a preliminary 
approach to Rosehaugh and Stanhope, the 

two UK property companies currently dis- 
cussing merger terms. 

The merger talks have become begged 
down in discussion of detail, after earlier 
hopes that they could be completed by 
September 13. Mr Ka-Shing is understood 
only to be Interested in investing in a 
merged company, rather than in either of 


the individual groups. 

The two companies announced that they 
were considering a merger in July, having 
previously been finked via a joint venture 
to develop the Broadgate centre in the 
City of London. 

The collapse of the UK property market 
has badly affected both companies, whose 
combined gross debts have been estimated 
at ELSbn. Progress in the talks has been 
complicated by a clash of personalities 
between the chief executives, Mr Godfrey 
Bradman of Rosehaugh and Mr Stuart Lip- 


Dewhirst £7.7m cash call 


By Peggy Holllnger 


DEWHIRST, the ointhing and 
toiletries group which supplies 
Marks and Spencer, has 
announced a £7.7m rights issue 
to pay for the acquisition of 
Sllmma, a ladieswear manufac- 
turer which also supplies the 
high street retailer. 

The purchase will boost 
Dewhirst’s almost negligible 
presence in the ladieswear sec- 
tor. 

The acquisition will also 
increase the proportion of 
Dewhirst 1 s clothing sales going 
to Marks and Spencer from 78 


per cent to about 84 per cent 

“We are pleased with the 
acquisition,” said Mr Timothy 
Dewhirst chief executive. “It 
will realm us a major player in 
all three areas - menswear, 
childrenswear and ladieswear." 

The group will pay Coats 
Viyeila £9.4m cash and assume 
Slimma’s £4.7m debt, repre- 
senting a multiple of n o times 

earnings. 

The acquisition will be paid 
for through funds from the 
issue and increased debt Bor- 
rowings, which were nil at the 


year-end, will rise to £6.4m. 

In the year to January 31. 
Sllmma made pre-tax profits of 
£1.8m on turnover of £37 .9m. 
Mr Dewhirst said the acquisi- 
tion would not dilute earnings 
this year or next 

The one-for-three rights 
issue at 26p will bring the 
Dewhirst family’s stake down 
from 38.3 per cent to about 30 
per cent 

Debt which was nil at the 
year end, will rise to £6.4m. 

The issue Is underwritten by 
N.M. Rothschild. 


ton of Stanhope and by the involvement of 
Olympia & York, the Canadian property 
company, which has a stake in both 
groups. 

Mr Bra dman is unlikely to have an exec- 
utive role in the merged company. 

The interest of Mr LI Ka-Shing is still at 
a very early stage, and it is not clear 
whether he wants merely to take a stake 
or to take control of the merged company. 
However, the presence of an investor will- 
ing to inject cash might help the merger 
talks progress. 


Hemingway Props 
in the red midway 

Hemingway Properties dropped 
from pre-tax profits of £702,077 
into a loss of £2.15m for the 
first half of 199L At the end of 
1990 losses were £6 52m. 

Included in the loss was a 
£729509 (£295,075) exceptional 
charge relating to reorganisa- 
tion following management 
changes. Turnover fell to 
£1.79m (£351m). 

Again there is no interim 
dividend. 

Mr Leonard Phillips, the 
chairman, said that the com- 
pany was unlikely to be profit- 
able before the year-end but 
losses would be less than those 
now reported. 


MCC sells 
US offshoot 
to Thomson 
for £56. 5m 

By Peggy Holllnger 

MAXWELL Communications 
Corporation, the heavily-in- 
debted publishing and media 
group, is selling Its loss-mak- 
ing US business and reference 
arm to Thomson Professional 
Publishing for £56.5m in 
cash. 

Proceeds from the sale of 
Maxwell Macmillan Profes- 
sional and Business Reference 
Publishing, formerly known as 
Prentice Hall, will be used 
to reduce MCC's £1.35bn 
debt 

Mr Robert Maxwell, MCC 
chairman, said he was satis- 
fied with the terms of the deal. 
He added that the sell-off pro- 
gramme continued to be suc- 
cessful despite a depressed US 
market 

MCC plans to announce 
additional disposals in the 
near future as part of a demer- 
ger of CS assets to enhance 
shareholder value. Possible 
candidates include the 56 per 
cent stake in the language 
school, Berlitz, and MCC’s 
Collier encyclopaedia 
businesses. 

The US operations - which 
include publishing house Mac- 
millan - will be floated off. 
leaving a much smaller UK 
business. 

US activities account for 70 
per cent of the group’s assets 
and 90 per cent of operating 
profits. An MCC spokesman 
said the reference division had 
been a very small part of US 
interests. 

MCC is committed to repay- 
ing its bankers $750m by Octo- 
ber 1992. Mr Maxwell said 
recently the group would pay 
that tranche ahead of sched- 
ule. A further S1.06bn Is due 
to be repaid In October 
1994. 

Earlier this year, MCC 
raised £446m through the sale 
of Pergamon, the UK scientific 
publisher, to Dutch publishing 
group, Elsevier. 

MCC acquired Prentice Hail, 
which publishes reference 
books for lawyers, accountants 
and human resource special- 
ists, In 1989 for $40m- In the 
year to March 31, the business 
made an operating loss of 
S3.5m on turnover of 
554m. 

Thomson Professional Pub- 
lishing is a subsidiary of 
Thomson Corporation, the 
Canadian-owned publishing 
and travel group. 


Williams in advanced talks 
on buying Rockwell arm 


By Peggy Holllnger 

WILLIAMS Holdings, the 
industrial conglomerate which 
last week launched a hostile 
CTOlm bid for Racal Electron- 
ics, said yesterday that it was 
in advanced talks on buying 
the US fire protection arm of 
Rockwell, the California elec- 
tronics and aerospace 
group. 

The deal, which would be 
worth between $50m and SSOm 
(£35m) in cash, is expected to 
be signed within the next two 
weeks. A company spokesman 
said Fire Eye, which makes 
heat controls for industrial 
boilers, was a natural fit into 
Williams’ existing businesses. 
He added that Fire Eye was a 
market leader in the US. 

The acquisition would have 
a negligible effect on turnover, 


the company said. Last year 
Fire Eye made profits of about 
35m. 

About 40 per cent of Wil- 
liams sales are in the US, and 
the latest acquisition is part of 
the company’s on-going strat- 
egy of expanding share in that 
country. “It is a strong market 
place," the spokesman said. 

The news came as Racal 
Electronics maintained a firm 
silence on the hostile Williams 
bid. A spokesperson for Racal 
denied the group was consider- 
ing a management buyout at 
this stage. Speculation has cen- 
tred on other possible defences, 
such as the sale of Chubb. 
Racal’s locks business. 

williams said yesterday that 
it was not considering increas- 
ing its £701m all-paper bid. 


“We have put our offer on the 
table and it stands,* the 
spokesman said. The ball wm 
now in Racal's court, he ended . 
Williams was not aware of . any 
potential rivals for RacaL 

The company has offered 
three of its shares tor 20 Racal 
Electronics. News of the bid 
pushed Williams shares down 
32ttp to 336 Vi p, making the 
offer worth 5Q.45p. Racal 
shares closed llVi higher on 
Friday at 56%p. . 

Sir Ernest Harrison, Racal 
^Viairman. is expected is expec- 
ted to present the group’s 
defence document within the 
next two weeks. The group 
demerged from its c e ll u lar tele- 
phones business, Vodaphone, 
just days before the Williams 
offer. 


National Home Loans launches 
£125m securitised bond issue 


By Simon London 

NATIONAL Home Loans, the 
mortgage lender which faced a 
severe liquidity squeeze earlier 
this year following the collapse 
of BCCI, has launched a £125m 
securitised bond issue. 

The issue is backed by a 
portfolio of residential mort- 
gages and launched through a 
special-purpose subsidiary. 
Homer Finance. The deal 
removes the mortgages from 
NHL's balance sheet, freeing 
up capital and allowing it to 
lend more. 

The bonds pay an interest 
margin of 65 basis points over 
the London interbank offered 
rate, but was priced at a dis- 
count to face value. The real 
return to an investor is closer 
to 70 basis points over Libor, 
highs' than any previous mort- 


gage-backed issue. 

NHL estimates that tt has to 
pay a premium of between 
three and five basis points fol- 
lowing the liquidity squeeze, 
which was caused when depos- 
itors withdrew funds. 

Banks involved in the deal 
said that the pricing was fair 
and that there were no special 
problems in selling the bonds. 
However, the rising number of 
defaults in the UK housing 
market has caused some inves- 
tors to desert the sterling mort- 
gage-backed bond market 

Investors are protected from 
defaults on the underlying 
mortgages by & separate 
tranche of subordinated notes 
soldalongside the main body of 
the issue. Any losses on the 
mortgage portfolio are 


DIVIDENDS ANNOUNCED 

Corres - Total Total 

Current Date ot ponding lor last 

payment payment dividend year year 

Breedoti int L75 Oct 25 OS - *6 

Dlnkte Heel int 0.35 Dec 31 0-35 - 0.95 

Independent News _int 5^ Oct 18 4.5 13 

Interlink Exp fin 4.25 Oct 31 4.25 8.375 8-375 

Liberty Int 1.85 Nov 11 1.7 - 6.9 ■ 

MaeaJIan-O’Bvet Int 0.25 Nov 8 0-2' - 0.61* 

TIBairy int 10.5 Oct 31 10.5 - 33 

Usher (Frank) § fin 2.5 Oct 25 4 4 6 

Dividends shown pence per share net except where otherwise stated. 
'Equivalent after allowing for scrip Issue. lOn capital Increased by 
rights and/or acquisition issues. SUSM stock. ^Irlsh currency. 


absorbed by the holders of the 
subordinated notes. The issue 
has been rated double-A by 
Standard & Poor’s, the US rat- 
in g agency. 

The deal frees around £20m 
of capital against which NHL 
can make new loans. 

Around £60m of old mort- 
gages from two earlier mort- 
gage-backed bond Issues - 
launched through the special 
purpose vehicles CMS 2 and 
CMS 3 - have been incorpo- 
rated Into this new deal and 
the old bonds have been 
retired. 

NHL said that the old issues, 
launched in 1986 at the very 
start of the starling mortgage- 
backed bond market, were no 
longer an efficient use of capi- 
tal. 

Kwik-Save sees cut • 
in return on capital . 

Kwik-Save. Britain’s leading 
discount food retailer, expects 
some erosion in Its return on 
capital employed in the next 
two years as it continues to 
increase investment and 
responds to competition from 
price-cutting chains. 

Mr Simon Moffett, Kwik- 
Save’s finance director. Mid . 
that return on capital would 
fall from 41 per cent to ahoqt 
35 per cent by 1993 and then 
stabilise. 


r* Buhrmann-Tetterode 

Extraordinary General Meeting of Shareholders 


Shareholders and holders of certificates of 
shares in BOhrmann-Tenerode N.V. are 
invited to attend the extraordinary general 
meeting of shareholders to be held on 
October 2, 1991 at 0930 ul at the offices 
of the corporation, Paalbergweg 2, 
Amsterdam South-East. 

The only item on the agenda is the 
notification of the intention of the 
Supervisory Board of the corporation to 
appoint Mr. PjC. van den Hock member of 
the Supervisory Board of the corporation. 

The agenda and die required information on 
Mr. P.C. van den Hoek are available for 
examination by shareholders and holders of 
certificates of shares at the offices of the 
company, Paalbergweg 2, Amsterdam 
South-East and at the National Westminster 
Bank PLC, Stock Office Services, Station 
Way in Crawley, England. 

Holders of certificates of shares who wish to 
attend this meeting must deposit their 
registration papers no later than September 
27, 1991 at the indicated offices of one of the 
following banks in Amsterdam: 


Algemenc Bank Nederland N.V„ 
Amstcrdarn-Rottendam Bank N-V, 
Bank Mees & Hope N.V„ 

NMB Postbank Groep N.V.. 


fa the United Kingdom: 

National Westminster Bank PLC, 

Stock Office Services, 

Station Way, Crawley. 

Regis toed shareholders should inform the 
company (P.O. Box 4021, 1009AA 
Amsterdam) in writing, and no later than 
September 27, 1991, of their intention to 
attend this meeting; this notification should 
also list the numbers of their shares. 


The Board of Supervisory Directors 


Amsterdam, September 16, 1991 


CROSS BORDER M&A DEALS 


BIDDER/INVESTOR 

TARGET 

SECTOR 

VALUE 

COMMENT 

Kawasaki Steel (Japan) 

Unit ol ICI (UK) 

Speciality 

compounds 

E58m 

ICI reorgan- 
isation 
continues 

Centre Reinsurance 
(Switzerland) 

Pinnacle (UK) 

insurance 

£37m 

CE Heath debt 
cut sale 

Uni Storebrand 
(Norway) 

Skandla (Sweden) 

Insurance 

£141m 

Uni takes 11.4% 

Assurances Generates de 
France (France) 

Aachener & Munchaner 
Beteiiigung (Germany) 

Insurance 

£151 m 

15% stake built 

T1 Group (UK) 

Cyclam (France) 

Engineered 

seals 

£14.3m 

Agreed purchase 

Mayne Nickless 
(Australia) 

Interlink Express (UK) 

Distribution 

250.5m 

Core operation 
expansion 

Footwork (Japan) 

David Morris 

International (UK) 

Jewellery 

n/a 

Footwork takes 
majority stake 

Ricoh (Japan) 

Gestetner Holdings (UK) 

Office 

equipment 

£122-3m 

Ricoh takes 24% 

Sumitomo (Japan) 

Valent USA (US) 

Agrochemicals 

n/a 

Buying out 

Chevron 

IDV (UK)/ NBtka Whiskey 

Nlkka IDV (JV) 

Drinks 

n/a 

Distribution & 


6 Distilling (Japan) 


Source: FT Merger* a Acquisition, 


marketing 

venture 


Japanese companies were the most visibly active buyers 
internationally last week, writes Brian Bollen. 

The reorganisation ot Imperial Chemical Industries continued 
with the sale of As Pannayhranta-baaed speciality compounds - 
division to diversification -minded Kawasaki SteeL 

Sumitomo Chemical's purchase of the half of 
California n-based chemical company Valent USA owned by . 
Chevron Chemical win enable It to proceed with expansion 
plans for Valent, and Chevron to concentrate on petrochemical 
products. 

Telefonica’s sale of a 40 per cent stake In (he Fujitsu Espana 
Joint venture back to Fujitsu marks a key slap In the Spanish 
state-controlled group’s withdrawal from the 
telecommunications equipment Industry. 

The existing relationship between office equipment groups 
Ricoh of Japan and the UK’s Go c totner Holdings Is set to 
become closer after Ricoh's purchase of a 24.2 par cent stake. 

Upmarket Jewellery concern David Morris International said 
the opportunity to Increase sales In Japan and elsewhere In 
the Far East wilt be considerably enhanced by (he involvement 
of Osaka-listed Footwork In terna tional. 

NAJca Whisky and Distilling Is forming a Japanese distribution 
and marketing Joint venture with the drinks arm of Grand 
Metropolitan, In t e rnati o nal Distillers and Vintners. 

Australian transport group Mayne Nickless described Its 
agreed cash offer for UK parcel delivery company Interik* 
Express as a logical extension of Ks strategy of expanding core 
operations In Europe’s distribution and delivery market. 


BANQUE NATIONALE 
DE PARIS 

USD 300 milK n n dotting me note, 
1985/2005 

ibe tmooa otkaetao. fortius interest 
period b eginnin g an 17.0491 ad coding 
an 17.1091 u Gud by ihs nrfarmes 
■gas will be USD 3085,60 per USD 
100000 note* being a ole abaci 6J07003 
pa-cati. 


US. $250,000,000 FLOATING RATE SUBORDINATED CAPITAL 
NOTES DUE SEPTEMBER 1996 

CITICORP G 

Notice is hereby given that the Rate of Interest has been fixed at 
5.625% and that the interest payable on the relevant Interest Payment 
Date. December 23, 1991, against Coupon No. 29 in respect of 
U5S50.000 nominal of the Notes wjj) be US$77 0.94 and in respect of 
US$1 0,000 nominal of the Notes will be USSl 42.1 9. 


September 23, 1 99 1, London 

By: Citibank. NA (CSSI Dept.), Agent Bank 


CmBANKO 



U.S. $150,000,000 

Republic NewYoifc 
Corporation 

Floating Rate Subordinated 
Capital Notes due 2009 
Notice is hereby given that In 
respect ot the Interest Period fra m 
September 23. 1991 to December 
23,1991 the Notes will carry an 
Interest Rate of per annum. 
The coupon a mourn payable on 
December 23, 1991 wiU be U.S. 
$143.77 per U.S. $10,000 Note. 

By; The Chase Manhattan Bank, HA. 

London. Agart Bate 
September 23, 1991 


FLASH LIMITED SERIES E 
U.S. $30,000,000 
Secured Floating Rate Notes 
Due 1992 

In accordance with the conditions 
ot tbe notes, notice is hereby given 
that for the six month period 23rd 
September 1991 to 23nl March 

1992 (132 dayalthe notes win carry 
an interest rate of 3.92563* p.a. 
Relevant interest payments wffl be 
as follows: 

Note* of U.S. $100,000 
U.S. $2,995.74 per coupon. 
THE SANWA BANK LIMITED 
Agent Bonk 


THE KINGDOM OF 
DENMARK FRF 800000.000 
4,5% BULL AND BEAR 
NOTES DUE 
1ST OCTOBER, 1991 
Notice is hereby given that 
the value of the CAC index 
on tire tenth business day 
preceding the 1st October 1991 
(the repayment dale) was 49657 
Therefore, the redemption 
price applicable to the Notes 
as of the repayment date, 
calculated in accordance with 
condition 5 (b) of the terms 
and conditions of the Notes, 
will be: 

FRF 12854,41 for each 
FRF 10,000 Bull Note and 
FRF 1034559 for each 
FRF 10000 Bear Nate 
THE PRINCIPAL 
RAYING AGENT 
SOCIETE GENERALE 
ALSAOENNE DE BANQUE 
LUXEMBOURG BRANCH 


HMC MORTGAGE NOTES 6 PLC 
£140.000.600 

Class A 

and 

£7,000,000 
Class B 

Mortgage Backed Hosting Rate 
Notes due September 2030 
Notice is hereby given the tar the 
Interest Period tram Se pte mber 19. 
1991 10 December 19. 1991 the 
Class A Notes and Class B Moles 
win carry interest rates ot 
10.5625% and 11.3125% respect- 
ively. The interest payable on the 
relevant tmeresi payment date. 
December 19, 1991 lor the Class A 
Notes will be C2.633.89 and for the 
Class B Notes wflT be £2.820.38 
per £100X90 nominal amount. 

By: TM Chase Manhattan Bank, NA 
London, AgmUlate 
September 23, 1091 



USSlOO.Om.WO FVwWg Ran 
SUtKudnaied Capital Note Duo 1990 
Fa ttw u«ee norths Z3 Soptanwr 1 99 1 V 23 
December 1 99 1 ne Natn on eerr on knrest 
ra» of 58625% par awn and capon 
anon ot USS14J1 per USS1.0W mu* 

Lan d on ma Luunoourg Start Exchange. 
Agenr Ucnjan OuararryTrust Company 


HUNGARY 


The FT proposes 10 
publish this survey on 
October 30 1991. 
54% or Chier 

Executives of Europe's 
largest companies read 
the FT. If you want to 
reach this important 
audience by 

advertising in this 
survey, call 
Patricia Surridge on 
071 873 3426. 
or Fax 071 873 3079 


Data jiwtc.- Chief Exeauhzs n 
Europe 1990 




Notice of Redemption 
ASLK-CGER IFICO 

Yen 4,000,000.000 Floating Rate Nikkei 
Average Notes Due 1992 
I the" Notes" ) 

Notice is hereby given ihai in accordance with Condition 7ic> of the Terms 
and Conditions of the Notes. ASLK-CGER IFICO. will on 24th October. 1991 
redeem all of the outstanding Notes at their Repayment Amount, to be fixed on 
17th October. 1991. 

Payment of Interest and the Repayment Amount will be made in accordance 
with the Terms and Conditions of the Notes. 

George Town, 13rd September. 1991 

ASLK-CGER 1F1CO ASLK-CGER Bank 

PO Box 2003 Rue du Fosse -aux-Loups 43 

George Town B- 1000 

Grand Cayman Brussels 


The Long-Term Credit Bank of Japan, Limited 
Fiscal Agent 



RUSTENBCRG PUTISCM 
HOLDINGS LIMITED 

(Registration number 

(Incorporated tn the Republic of South Africa) 


DECLARATION OF DIVIDEND 


Dividend No. 77. being a special dividend In specie, composing rights m resaect 7,7 ns r..ik> 

iMued by Potgjetersraa Platinums limited and 20 ordinary shares in t® *£■ 

itares in the Com^hekl by a member, enactions belngXe^, 1 W0. 



CIVAS INTERNATIONAL LIMITED 
SERIES CIVAS 17 
U.&6M.M0,H0 

Secured Huttos Rate Notes due 1893 



RIGGS NATIONAL CORPORATION 
US$60000,000 

FLOATING RATE SUBORDINATED NOTES DUE 1996 

the period 20 September 1881 to 20 December 1991 the Note will carry g rale 
of interest of per annum with a coupon amount ofUSSUfiM 

CtBKALBoiKai Agent Bank 
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Profits fall 5% 

to L220.4bn 
at Mediobanca 


; ;,Us 'auncfe 

•’"ltd 


By H*Hj Slmonlan In Milan 

NET PROFITS at Mediobanca, 
the Milan-baaed merchant 
bark, fen by 5 per cent to 
L220.4bn ($170 An) In 1990-91, 
jaigriy d™ to a r.iaihn surge 
in write-downs on securities 
h^Mingn and transfers to spe- 
cial reserves for capital losses. 

Overall, the hank made 
transfers and write-downs of 
LZUWbn, against L33*lbn the 
previous year. Despite the 
write-downs, the dividend is 
being held at L200 a share. 

Gross of an transfers, earn- 
ings to L43&8bn in. 

1990-91, against L32&2tm. 

The bank revealed a 31 per 
c eat rise in the value of its 
beddings in other companies. 

It is believed the bank has 
been building op its portion in 
Generali, Italy’s leading 
insurer, in which it formerly 
had a stake o f around 8 per 
cent 

Lending remained broadly 
stable at Ll2,881bn, despite this 
year’s downturn In the Italian 
economy. Ponding, which 


derives mainly from certifi- 
cates of deposits and bond 
issues, rose by 6.5 per cent to 
L16,675bn. 

The bank announced that Mr 
Cesare Romiti, the manag in g 
director of Fiat, would be join- 
ing its board following the con- 
ferment of a KfcHnw senator- 
ship on Mr fflanni Agnelli, the 
Fiat chairman. 

Under Italian law, Mr 
Agnelli, who has already 
stepped down from the braid 
of Credits ltaltano, must give 
up his position at any financial 
institutions where he balds a 
directorship as a result of Mb 
new poBtfcal position. 

• The Italian treasury has , 
confirmed that the first batch ■ 
of applications fin- repayment | 
of withholding tax on govern- 
ment bonds for eligible non- | 
residents had been processed. 

Reports of the repayments 
under the accelerated proce- 
dure caused a surge in trading 
on the screen-based primary 
dealers system. 


Aircraft executive is 
named Pan Am chief 


. ’ By Nfldd Taft in New York 

: MR BUSSELL May, a senior 

- executive at McDonnell Doug- 

■ las, the US airframe maker, 
■*: was yesterday appointed preai- 
v dent and chief executive of the 

ongoing Pan Am airline com- 
j.- pony. 

* : Pan A m, which is op erating 
•’-c,-- under bankruptcy court protec- 

• - V tion, recently announced plans 
' to sett its remaining Transat- 
lantic operations and east 

■ coast shuttle service to Delta 

x Air Linas- However, the com- 

*' V?; peny will continue to operate 

- — as a much smaller carrier, 
"*• tossing onto Latin American 

service. 

•• Delta will have a stake of 
/'* 7 U ' : around 45 per cent in this 

; r Asda plans 

vT rights issue to 
' raise £300m 

- r*. ASDA, the - UK .supermarket 

• <£t group, is plamiinKto raise 

around £300m through a 

rights issue, which it hopes to 

launch later this week, writes 

Robert Peston in London. 

• However, the share issue 
*■>**■* has been put in jeopardy by 




* '' ' >' - * -* 11 ,<l 


. j «»? * { 


reports In the weekend press 
•-T-- , .«ur of its plans to raise the tends. 
,+x. t Asda’s share price Is likely 

- :*« to tell again today, having 

, dropped SI per cent last week 

; .. •.->**! to 70p, which will make it 

. v « ■« «■* Increasingly difUcult to per- 
' suade investment Institutions 

to underwrite the Issue. 
nj i %'s The shares are 45p above 
* \ r , their par value. An issue of 

' shares at kn titan nor value 

‘ ' * presents technical difficulties. 

However, a floor for the price 
is provided by speculation that 

- 7kr ' fi i the company will face a take- 

‘ over bw. At the end of the 

-- *'• ; week, there were big pur- 

a ' : ‘ v* chases of Asda shares by the 

: .•<*■ •* US I n ve s t m ent hank , Goldman 

j 

, * Asda’s financial advisers, 

... .»■ ‘ the merchant bank S. G.War* 

■••■***, burg and the stockbrokers 

*" Cazeaove, will decide today 

. . whether a rights issue is prao- 

“ ; ^ * ticabie. 

, Asda is under pressure to 

‘ reduce its debt of £900m. 

Unlike its bigger supermar- 
ket rivals, Asda’s profits are 
being squeezed severely. 


SRF Mortgage 

Notes 1 PLC 

£150,000,000 Class A 
Sll.500,000 Class B 
Mortgage backed floating 
rate notes 
due March 2021 

Fot the interest period 2U 
September, 1991 to 20 December, 
1351 the Oass A notes BUI bear 
Interest at 10.5123% per annum, 
buereat amount payable an 20 
December, 1991 trill amoant to 
SZ620.92 per 5100.000 note The 
Gass B notes wilt bear Interest at 
per annum. Interest 
payable on 20 December. 1991 
tantamount to 5321.476^0 per 
511500.000 principal amount 
outstanding. 

< Agent: Morgan Guaranty 
Trust Company 

JPMorgau 




“reorganised" Pan Am, and the 
carrier's creditors win own the 
remainder. 

As anticipated. Mr Tom Plas- 
kett, Mr Peter McHugh, and Mr 
Richard Francis - respec- 
tively, Pan Ain’s fthairmsm, 
chief operating officer and 
finance director - are all 

wdgnli^ rtnr i ng the nirtnimi. 

This plan was approved on Fri- 
day, and the three top execu- 
tives will share over $2m in 
severance payments. 

The new chairman was presi- 
dent and npcmthg nffliw 

of Pacific Southwest Airlines 
from 1985 to 1988, and previ- 
ously head of marketing with 
Fj g fP T n Airlines. 

Eurotrack 
failure raises 
options doubts 

OPTIONS on the FT-SE 
Eurotrack 100 index, which 
start trading on the London 
Traded Options Market 
(LTOM) today, are unlikely to 
provide the boost to trading 
! activity that the struggling 
options exchange needs, writes 
Tracy Corrigan. 

In late June, the London 
International Financial 
Futures Exchange (Liffe) 
launched a futures contract on 
the Eurotrack 100 index. The 
index consists of 100 non-UK 
European stocks, and is 
ripri gnflrt to allow investors to 
modify their exposure to 
Europe. 

Average daily volume in the 
future, a paltry 44 contracts in 
July, slipped further in August 
to 10 contracts, as liquidity 
dried up. 

and LTOM are due to 
join forces at the end of the 
year, and the Eurotrack 
futures and options represent 
the first joint product venture 
by the two exchanges in the 
lead-up to the merger. 

Although Liffe claim s there 
has been interest from UK 
tend managers, the poor liquid- 
ity of tiie contract has meant 
many orders have not been 
met 

"There's little trading bum- 
ness to take the other side of 
those orders,” a trader said. 
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In accordance with (he provisions 
of the Bonds, notice is hereby 
given that the Rale or Interest hu 
been fixed at 6 A for the 
Eighteenth Floater Interest Period 
of 20th September. 1991 through 
to 19th De c ember. 1991 . Interest 
accrued for this F l o a t er Interest 
Period is expected to amount to 
4£S per USSiroO Bond. 

PRINCIPAL PAYING AGENT 
Texas Commerce Bank 
National Association 
at the office of Its agent at 
Texas Commerce Tru*t 
Company of New York 
SO Broad Street 
New York, New York 10004 

PAYING AND 
TRANSFER AGENT 
Citicorp Investment Bank 
(Luxembourg) SLA. 
lb Avenue Marie-Therme 
L-2012 Luxanbourg 

Merrill Lynch btcnationl 


Saab and 
GM Swedish 
dealerships 
to merge 

By Robert Taylor 
in Sweden 

SAAB and General Motors are 
to merge their car dealer net- 
works in Sweden. This will 
mean Saab and Opel vehicles 
will be sold through a restruc- 
tured dealer organisation to 
begin operating next year. 

The wholesale functions of 
the two companies will remain 

imrhangrH, nnH the individual 

character of both brand names 
will be maintained. 

The move to Integrate the 
dealer networks will lead to 
considerable rationalisation. 
Both Saab and have dealer 
networks with excess capacity 
in Sweden because of the 
dramatic slump In car sales 
there. In 1988, iu,000 vehicles 
were sold in Sweden. Ihe fore- 
cast for tills year suggests the 
nnmber will be around 
200,000. 

Sash’s network had a turn- 
over last year of SKr4bn 
(8850m) - setting 19,500 Saab 
and GM US cars - while GM*s 
Nordlska recorded a turnover 
of SKrl.7bn, on volume sales 
of 19,500. 


Acec-UM slides 
BFrl.3bn into red 


By David Gardner In Brussels 

ACEC-UNION Miniere, the 1 

non-ferrous metals business 82 c 

6rale de Belgique^ tamed in an i 
interim net loss of BFrl.Sbn 5 
(837.4m), against a BFi3.9bn 
profit In the first half of last i 
year. : 

Acec-UM blamed a weak del- I 
lar and telling zinc prices as a c 
result of stagnant demand in t 
c ar and h nfidhig industries I 
for the sharp swing into the 1 
red. t 

Turnover for the six months t 
slipped to BFr59.5bn from i 
BFriSAbn in the same period 
last year. For 1990, Acec-UM i 
made total not profits of 1 
BFr3.4bn, against BFrl9.9bn i 
for 1989. i 

The group, formed in 1989 by i 
a merger between Union Min- s 
fere and the ailing Acec, t 
warned that “should the exter- x 
nal economic factors stabilise 
at their current level, the cur- 1 
rent consolidated loss for the r 

awmil half war ia w nan b ri tn t 

be at least equal to that of the 1 
first half*. e 

Alt h ough the dniinT finned 
slightly during the period, i 
Acec-UM booked a net loss of e 
HFr806m on the hedging post- e 


tlon it took against a sharper 
decline In the US currency. 
The company also noted that 
the zinc price had fallen some 
28 per cent during the period. 

Acec-UM also faced a fall-off 
in dividends from minority 
shareholdings, and Increased 
financial charges. These were 
caused mainly by its absorp- 
tion of the SGB subsidiary 
Sibeka - an additional 
BFr249m loss - and acquisi- 
tion of a 2SL5 per cent stake in 
the privatised Cananea copper 
mine in Mexico. 

Aceo-UM said net borrowings 
rose from BFrl8.3bn to 
BFr2L8bn over the six months. 
• Sulzer Bros, the Swiss engi- 
neering firm, is baying Ger- 
many’s Neef companies, which 
specialise In communication 
technology and building auto- 
mation. 

Neef Elektrotechnik and 
Neef Consult, based in Karls- 
ruhe, will be integrated into 
the Sulzer Infra Group, which , 
is active in plant and building 
services. 

The Neef companies have 
more than 300 employees and 
expect sales in 1991 to total 
around DMSOm ($4&9m). 


An 

encouraging 

start. 


NOTICE 

To the holders of the outstanding 
U&$ 100,000,000 12 per cent Subordinated Notes Due 1992 
ECU 65,000,000 9% Bonds due 1994 
Japanese Yen 10,000,000,000 Stepped-Up Floating Rate Notes Due 1992 
Yfen 3,000,000,000 Step-Up Coupon Notes Due 1993 
Canadian $75, 000,000 9^ per cent Notes due 29th April, 1993 
Yen 21,000,000,000 8 percent Notes Due 1998 
Yen 5,000,000,000 Th per cent Nikkei-Linked Notes due 1993 
Yen 60,000,000,000 5.35 per cent Notes due 1999 
¥5,000,000,000 6% per cent Variable Redemption Amount Bonds due 1993 
Japanese Yen 2,600,000,000 8M> per cent Nikkei-Linked Notes 1992 
Japanese ’ten 1,300,000,000 9 per cent Nikkei-Linked Notes 1992 
Japanese ¥3,000,000,000 13.10 per cent Nikkei-Linked Notes due 1991 
¥3,000,000,000 8.5 per cent Nikkei-Linked Notes due 1992 
Japanese ¥4,200,000,000 14.95 per cent Nikkei-Linked Notes due 1992 

and 

¥4,500,000,000 8 per cent Nikkei-Linked Notes due 1993 
of 

OSTERKICHISCHE LANDERBANK AKT1ENGESBLLSCHAFT (“OUT) 

(each an “Issue" and together the “Securities! 
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AkaengesefecflaJl. Wien fZ-flartO wherety 2-Bank wffl, as of me date of mpJenwntafitm of dip Merger (the Tmptementflion Date"), asaena all ten 
riphte and oUoattons of OIB under tee Securities, Z-Sank Meg thereafter tor aB relevant purposes Onduatop, without terttahon, ter payment of 
principal and (nfarESf undo aacd Issue) the Issuer under tea Sacurttlas. Wrfn effect from n» imptananratton Qata Z-Bank wtH be cased -Z-ianrtartj**. | 
Bank Auarta AS". 

to eataln eases, tee approval of tee holders of certain Issues was obtained by means of a Written Raurtutton. TTaiefcie tea hotdoe ot these bates wen 
nol mgulrad to attend tee Meeting which was convened by a Noace puUrsttn) In tte Rnancfaf Tmts and/or Bw Uixenteurgar Hbrt on Tuesday ft/i 
August, 1891 and the Meedng accordingly tapsad. 

Ihflflsang of fte relevant Securities on ffta Luxembourg Stock Exchange or. wtiererelevati tee London Stock Exchange wtecontinija larder teo name of 
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end orse d to show tee name of Z-Landertrank. Bank Austria A0. 

bn tel to tonddfcrte Uafcrtuk HWinenntHM 

Dated: 23rd September 1991 


Internationale 

Nederlanden 

Group 

Internationale Nederlanden Group is pleased to report 
good financial results for the half year ended 30th June 1991. 
Net profit has increased by 18.8% from NLG 628 million 
to NLG 746 million. 

These are the first figures from the significant 
new financial services group, with 50,000 employees 
and operations in 41 countries, created by the merger 
of Nationale-Nederlanden N.V. and NMB Postbank 
Groep N.V. 

For 1991 as a whole, Internationale Nederlanden 
Group expects a satisfactory balance of profit compared 
to 1990. 

First half year 1991 


1NLG 

=£0.302 

First half 1991 , 

First half 1990*) | 

Change 

Revenue 

f 

23.604 

min 

f 

20.519 

min 

+15,0% 

Net profit 

f 

746 

min 

f 

628 

min 

+18,8% 

Net profit 
per share 

f 

3,25 


f 

2,71 


+ 19,9% 

Interim 

Dividend 

f 

UO 


f 

1,43 


+ 4,9% 



Per 30/6/*91 


Per31/12/’90 


Balance 

sheet 

total 

f 

297,4 

bln 

f 

275,9 

bln 

+ 7,8% 

Capital 

and 

surplus 

f 

14,2 

bln 

f 

13,9 

bln 

+ 2,2% 


*) Pro forma combined figures 
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For a copy of the Interim Report, please contact; 

Internationale Nederlanden Group, P.O. Box 810, 1000 AV AMSTERDAM, The Netherlands. TO.: (+31)20-64622 01, fax: (+31)20 -64623 01. 
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INTERNATIONAL CAPITAL MARKETS 


UK GILTS 


US MONEY AND CREDIT 


Experts review a ‘primitive’ set-up Nervous investors move longer 


THE UK government bond 
market has become "the most 
primitive" government bond 
market in Europe, according to 
a representative of the French 
government bond marled 
Representatives of the Rank 

of En g la n d, the gilt-edged mar , 
ket and other government 
band markets are due to attend 
a forum in a few months to 
dis cuss wh ether there Is a case 
for restructuring the gilt mar- 
ket to improve its attractions 
to investors, both foreign 
domestic. 

To be fair, the Bank has 
introduced improvements 
already. It has Issued more of 
the 10 per cent Treasury stock 
due 2001 to provide a liquid 
10-year benchmark gilt, follow- 
ing the example of Spain and 
Italy, where the issue of 10- 
year government bonds has 
helped to attract foreign inves- 
tors. The Bank has Issued 
short-dated gilts for swap pur- 
poses, and is likely to issue a 
25-30 year gilt - perhaps when 
yields have fallen further - to 
meet the demands of certain 
pension and insurance funds 
for long-dated stock. 

So where are the improve- 
ments needed? 

■ The establishment of a repur- 
chase (or bond-lending) market 
in gilts. The repo business is 
well established in the US - it 
allows traders to borrow bonds 
while providing the lenders of 


SWEDISH BONDS 


the bonds with the opportunity 
to enhance the returns on their 
bond portfolios. 

However, with gilts, lenders 
and borrowers cannot simply 
match their requirements 
through a broker as they can 
for other government bonds. 
Instead, the bond-lender has to 
use a stock exchange money 
broker who in turn lends the 
stock to a gilt-edged market- 
maker (GEMM). Traders are 
keen to improve liquidity by 
setting up a formal repo mar- 
ket in gilts. 

■The introduction of an auc- 
tion calendar. Gilt-edged mar- 
ket makers remain divided 
over whether the Bank should 
follow the example of markets 
such as the US and France to 
announce an auction calendar. 

While some GEMMs believe 
it would be more convenient to 
know in advance when gilt 
auctions will be held, the Bank 
is reluctant to limit its flexibil- 
ity. It prefers to be able to 
announce auctions and taps 
when it feels the market condi- 
tions are favourable, so the 
government can raise money 
as cheaply as possible. It has, 
however, bowed to pressure to 
reduce the notice period before 
an auction from one month to 
19 days. The next auction is 
due on September 25. 

■ Allow foreign Investors to 
hold their gilts in Euroclear or 
Cedel, the two Eurobond clear- 


UK gilts yields 
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ing houses, which already deal 
with other government bonds. 
Some traders efatm that Swiss 
investors, who find it conve- 
nient to hold their bonds In 
Euroclear or Cedel, are put off 
investing in gilts because they 
cannot be held in that way. 

■ Simplify the reclamation of 
withholding tax. 

Double taxation agreements 
between the UK and a range of 
other countries allows many 
foreign investors to reclaim the 
withholding tax on their cou- 
pons. Otherwise, they can 
receive dividends gross by 
investing in certain Fotra (Free 
of Tax for Residents Abroad) 
stocks, or bearer bonds. The 
necessary form-filling is, in the 
words of one trader "a bureau- 


cratic bore,” but unlikely to 
deter foreigners from partici- 
pating in the gilt market 

However, traders point out 
that European mutual funds 
which invest on behalf of indi- 
viduals must prove that the 
individual Investors are non- 
resident in order to receive gilt 
coupons gross - an impossible 
task with the result that such 
funds either forego re claimin g 
the tax or avoid gilts. 

Foreigners have been aggres- 
sive buyers of gilts in the first 
six months of this year, pur- 
chasing an estimated £3.6bn 
worth, while domeklc inves- 
tors bought £960m. By con- 
trast, in July, domestic inves- 
tors bought £i.8bn while 
foreigners sold £328m. 

Traders emphasise the 
Importance of foreign Investors 
in the UK government bond 
market, especially when UK 
institutions’ holdings In bonds 
are at an all-time low. In 1978, 
UK pension funds invested 29 
per cent of their portfolios in 
UK fixed interest, compared 
with 41 per cent in 1990. How- 
ever, fixed income analysts 
believe that as we enter a law- 
inflation era — thanks to mem- 
bership of the exchange rate 
mechanism of the European 
Monetary System - UK insti- 
tutions will steadily increase 
their weightings In bands. 

Sara Webb 


Yields reach low as long rally resumes 


SWEDISH bond yields reached 
a historic low last week, 
despite residual political uncer- 
tainty. Following elections a 
week ago, Mr Carl Bildt, the 
Conservative leader, was asked 
to try to form a new govern- 
ment He will report to the 
speaker on Tuesday. 

The market has remained 
confident that a new govern- 
ment will be formed, most 
likely through a four-party, or 
a two-party, coalition. 

Consequently, investors who 
had refrained from buying 
ahead of the election returned 
to the market last week. The 
yield ou the 10-year Swedish 
government bond fell from 
10.32 per cent on Monday to 
9.94 per cent at Friday's dose. 
The yield spread of Swedish 
bonds relative to the German 
bond market narrowed to its 
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tightest level to date. The 10- 
year yield spread fatten to 
182 basis points, from 317 basis 
points last March. 

The long rally in the Swed- 
ish bond market started In 
May, when the krona was 
linked to the Ecu. The move 
substantially reduced currency 
risk for other European inves- 
tors, who began to switch out 
of other markets, such as the 
poorly-performing bond mar- 
ket Although the link does not 
have the direct support of 
European central banka in the 
European Monetary System, 
Swedish politicians have 
rejected devaluation. 

The switch was encouraged 
by Sweden’s slide into reces- 
sion. Sweden is currently 
experiencing negative eco- 
nomic growth. Inflation, which 
stands at 8.4 per cent, is 


expected to fall; some traders 
are looking for an inflation 
rate of 4 per cent in February. 

However some analysts are 
starting to question how long 
the b ullish mood of the Swed- 
ish bond market can persist, 
and are advisidg clients to take 
profits. It is time to switch into 
another Ecu-linked currency, 
according to Mr Neil Rogers, a 
bond analyst at UBS Phillips & 
Drew. He suggests the Finnish 
market Some dealers say the 
obvious switch Is into Danish 
kroner bonds, where yields are 
Just over 9 per cent but infla- 
tion is Just above 2 per cent 

Meanwhile, the Swedish 
bond yield curve, which 
became more inverted last 
week, could Invert further. The 
market is awaiting SKrfbn of 
paper maturing in 1995 this 
week. Given the potential vul- 


This announcement appears asamoUer of record onbj. 


nerability of the market deal- 
ers may be loath to take a lot 
of new paper on their books, 
and prices at that area of the 
yield curve could come under 
pressure, pushing up yields. 

Last week, there were sev- 
eral attempts to break the psy- 
chologically important io per 
cent yield barrier in the Swed- 
ish market before the 10-year 
yield was pushed just below 
that level 

Many traders, however, do 
not believe the market can 
hold below that level. Retail 
investors may well steer dear 
of yields which are no longer 
double-digit 

But while some believe the 
market has now over s tre t ched 
itself, others say the next yield 
level target Is 9 *A per cent 

Tracy Corrigan 
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Th e Jap an Development Bank 

(hunrporated in Japanpursuarii to the Jqxm Development Bank Law) 

Yen 120,000,000,000 
6 l A per cent. Guaranteed Bonds Due 2001 

Unconditionally and irrevocably guaranteed by 

JAPAN 


Issue Price: 99.45 per cent 


EBJ International Limited 


Daiwa Europe Limited 
Morgan Stanley International 


Bank of Ihkyo Capital Markets Group 
Goldman Sachs International Limited 
Mitsubishi Finance international pic 
UBS Phillips & Drew Securities Limited 


JJP. Morgan Securities Ltd. 
Nomura International 


Credit Suisse First Boston Limited 
LTCB International Limited 
The Nikko Securities Co., (Europe) Ltd. 
Yamaichi International (Europe) Limited 


UNCERTAINTY about the 
strength of the US recovery 
and the Federal Reserve's 
recent cut in short-term inter- 
est rates led bond market 
investors to move toward lon- 
ger-term Treasury securities 
last week. 

The result is a slight steep- 
ening of the yield curve, with 
the spread between yields on 
seven- and 33-year paper now 
52 basis points, and price gains 
concentrated in the long end of 
the market 

The yield on seven-year 
paper was 7.37 per cent on Fri- 
day, compared with 7.69 per 
cent a month ago. As investors 
shifted to the longer maturities 
the yield on the benchmark 30- 
year Treasury bond closed at 
7.89 per cent, down from a 
level of 8.13 per cent four 
weeks ago. 

The focus of investor specu- 
lation remains whether or not 
the Fed will follow up its Sep- 
tember 13 half-point reduction 
in the discount rate and quar- 
ter-point cut in Fed funds with 
another cut in rates. 

The main consideration con- 
tinues to be how the Fed will 
react to the weak state of mon- 
etary growth - and especially 
to the M2 rate, which dropped 
by S9.7bn in the week ended 
September 2 and rose by S2.6bn 
in the week to September 9, 
below the anticipated rise of 

$3.4bn. 

Market watchers at James 
Capel believe there is limited 
further downside potential for 
US rates; they even go so far as 
to describe the 5 per cent dis- 
count rate as "the low point in 
the current cycle”. This view is 
shared by S. G. Warburg, 
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which considers the September 
13 cut to be probably "the last 
ease In this cycle". 

These views notwithstand- 
ing, market sentiment was 
influenced late last week by a 
US newspaper report suggest- 
ing that continued weakness in 
money supply growth could 
induce the Fed to cut rates 
once more. The knee-jerk reac- 
tion was that some investors 
shifted funds to longer-term 
maturities. 

Apart from the money sup- 
ply debate, there was little 
macro-economic information to 
inspire the data-driven Trea- 
sury bond market, so attention 
shifted again to the frequently 
myopic debate over the rela- 
tive strength or weakness of 
the recovery. The debate has 
data-hungry bond-traders try- 
ing to read long-term trends 
into every statistic that flickers 
on to their monitors, while pro- 
nouncements from Washington 
put the best gloss on the same 
numbers. 


One year ago the most pessi- 
mistic observers began speak- 
ing of an extended 12 to 15 
month recession, and warned 
there was no quick fix for the 
debt-laden US economy. At the 
same time, the Fed declined to 
acknowledge that a recession 
- now thought to have begun 
in July 1990 - was even under 


Six months ago Mr Alan 
Greenspan, the Fed chairman, 
joined most Bush Administra- 
tion politicians In the 
view that the recession would 
be short and shallow. Recovery 
was proclaimed as soon as 
it was decently possible, with 
a few slight upturn In housing 
and consumer spending figures 
seized upon as evidence that 
an would soon be well 
The pessimists - who have 
been more right than wrong - 
have insisted on the "double 
dip 1 * thesis and warned that 
the US economy remains for 
more sluggish than thought. 
Recent Fed actions seem 
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to sustain this argument. 

As Smith Barney pointed out 
last week, the economic back- 
drop has been quite disarming 
in the July-September period. 
“We see no meaningful change 
In the economic backdrop in 
the near term," Smith Barney 
said, noting that cMMr 
spending was still weak and 
everything pointed at a weak 
holiday season. 

Put another way, It appears 
that cuts in short-term Interest 
rates may not represent a 
pmiwM for the US economy, 
even If they take some pres- 
sure off the debt-servicing 
costs of corporate America. 
Wealthier Americans are los- 
ing interest Income andmkbile 
class households are finding 
that the money market rate 
cuts have not been passed on 
to «w»m in the form of tower 
borrowing rates, either at 
howfea or from credit card com- 
panies. 

MrJohn Reed, the chairman 
of Citicorp, delivered another 
dose of reality on Friday when 
he said the depressed market 
in commercial real estate could 
last for at least two, and as 
much as the next five to seven 
years. Loan loss provisions and 
write-offs would continue to 
bedevil the balance sheets of 
banks and insurance compa- 
nies for a long time to come, 
raid the chairman of America's 
hlggest bank. , 

The US economy to thu s con- 
tinuing to underperform, com- 
pared with expectations. The 
coming third-quarter corporate 
results season is likely to con- 
firm this once again. 

Alan Friedman 
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As we celebrate 
our 150th anniversary, 
Dun&Bradstreet 
wants to give 
credit where credit is due. 



Rom the time we were founded in 1841 by Lewis Tappan, 
a successful New \brk merchant, our customers have been 
served by special D&B associates, including four US. presi- 
dents-Abraham Lincoln, Ulysses S. Grant, William McKinley 
and Grover Cleveland. 

And The Dun & Bradstreet Corporation of today con- 
sists of companies that have been led by impressive business 
innovators. People like R.G. Dun, John M. Bradstreet, John 
Moody, Benjamin Douglass, Reuben H. Donnelley and Arthur 
C. Nielsen, Sc 

But the real credit for our success over the past 150 years 
goes to our customers. And you can count on the D&B team 
of 56,000 men and women worldwide to remember that. Men 
and women who take pride in creating knowledge and sys- 
tems that make people successful. 



The Dun & Bradstreet Corporation 

Dm & Bradstreet information Services, Donnelley Directory, Donnelley Information Publishing, Nielsen Marketing Research, Nielsen Mecfia Research, IMS International, 

Moody’s Investors Service, Datastream International, Interactive Data, Dun & Bradstreet Software, Sales Technologies, Erisca Dun & Bradstreet Plan Services, Dataquest, NCH Promotional Services, 
D&B Enterprises, DunsNet, DunsGate, plus Dorifech (a partnership with Ameritech Publishing) and Thomson Directories, Ltd. (a partnership with The "momson Corporation). 
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SYNDICATED LOANS 

Bids raise hopes of 
increased activity 


THE recent spate of takeover 
bids in the UK has raised 
hopes of increased activity in 
the syndicated loans market, 
as bankers wonder whether the 
bidding companies will torn to 
the credit market to fond their 
acquisitions. 

. The £L5bn bid by BTR, the 
industrial conglomerate, for 
Hawker Siddeley, the engineer- 
ing group, announced on Fri- 
day could lead to a large syndi- 
cated loam 

BTR has ottered nh^rphAld - 
ers in Hawker Siddeley the 
choice of either cash or the 
combination of and BTR 
shares. According to BTR, full 
acceptance of the otter would 
involve a cash payment by 
BTR of “about £578m". 

Bankers have suggested that 
if BTR's bid is successful, it is 
likely to require a one- to two- 
year syndicated loan of 
£500m-£800m, or possibly more 
if BTR has to raise its hid. Bar- 
days B ank, Credit Suisse and 
the Hongkong and Shanghai 
Banking Corporation have 
agreed to provide loan finance 
to BTR, and would be joint 
arrangers for a syndicated 
loan. Details of the flnnnriTig r 
are expected in the offer docu- 
ment which comes out this 
week. 

BTR’s bid for Hawker Sidde- 
ley capped a week which 
included a £35 lm recom- 
mended offer by Hanson for 
Beazer, the building group, and 
a hostile £701m bid by Wil- 
liams, Industrial conglom- 
erate, for Racal Electronics. 

Hanson's bid halted the 
planned flotation of Beazer’s 
UK-based housebuilding, con- 
tracting and property busi- 
nesses, and no doubt pleased 
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Beazer’s bankers, which had 
been in negotiations with the 
company about its heavy bor- 
rowings. 

The notation was expected 
to raise about £500m, and Bea- 
zer had planned to use the pro- 
ceeds to reduce its debts. 
Instead, Hanson will inherit 
Beazer’s £1.2bn debt, thereby 
pushing its overall debt to 
nearly £9bn, against cash of 
£7.6bn. Hanson’s advisers 
believe that it will be in a 
much stronger position than 
Beazer to negotiate new bor- 
rowing terms. 

The question is, can the mar- 
ket expect to see more large 
takeover bids in the next few 
months and, if so, will the com- 
panies concerned turn to the 
syndicated loans market to 
finance their acquisitions? 
While some bankers believe 
there could be a pick-up in vol- 
umes in the loans market as a 
result, others remain doubtful, 
wondering whether the bidding 
companies may turn to the 
stock market for financing. 

The problem is that some 
companies are staying away 
from the market because they 
find it difficult to assess 
whether pricing on syndicated 
loans is starting to come down 
now. Pricing - including the 
margin over the London inter- 
bank offered rate and various 
fees - is two to three times 
higher than it was two years 
ago. Companies may choose to 
wait until pricing is on the way 
down before borrowing. 

Elsewhere, J A/Mont, the 
consumer tissue paper pro- 
ducer, has awarded the man- 
date for an Ecu300m syndi- 
cated loan to Citicorp and 
Swiss Bank Corporation. Ecu 
deals are becoming more com- 
mon in the syndicated loans 
market, althoug h in the past 
the borrowers have tended to 
be Italian. 

JA/Mont is a joint venture 
between James River Corpora- 
tion, the US consumer prod- 
ucts and packaging group, and 
Montedison of Italy. It is the 
second largest European pro- 
ducer of consumer paper tissue 
and hygiene products. 

The six-year loan consists of , 
an Ecul50m term loan facility 
and an EcnlSOm revolving 
credit facility. The margin is 75 
basis points over Libor with a 
25 basis point commitment fee. 

Sara Webb ; 


EUROPEAN BONDS 


Faithful are rewarded with rapid 


Yield spread 


10-year Ecu bonds less German government bonds {%) 



FOLLOWING a period during 
the early summer when belief 
in European bond market con- 
vergence was severely tested, 
the faithful have been 
rewarded. 

Since late August high-yield 
bond markets, such as those of 
Spain and Italy, have rallied 
strongly. Bond yields have 
resumed the downward path 
towards the levels of Germany, 
resuming a trend which was 
evident for the first five 
months of the year. 

For example, Italian govern- 
ment bond yields have fallen 
by a full 50 basis points in the 
past month. In Spain, the foil 
in yields is closer to 60 basis 
points. Even UK government 
bond yields have come down 
by nearly 50 basis points at the 
10-year maturity. 

Over the same period, Ger- 
man 10-year bund yields have 
come down by just 15 basis 
points; hence convergence of 
the highest-yielding European 
markets was proceeding at the 
heady pace of around 10 basis 
points per week. 

Although there are specific 
reasons for the bond market 


rallies in each country, one 
unifying factor has been a 
restored confidence in the 
future of European monetary 
union. 

The Dutch plan for monetary 
union, unveiled this month, 
can take some credit for this 
renewed op timis m. Unusually 
positive comments by Mr John 
Major, the British prime minis- 
ter, and Mr Hans Tietmeyer, 
the deputy president of the 
Bundesbank, have reused 
expectations that a formula for 
monetary union can be agreed 
later this year at the Maas- 
tricht summit 

The Dutch plan is as yet 
nothing more than a “ technical 
paper” - a “non-paper" in the 
language of the EC - and has 
yet to be approved by that 
country's cabinet let alone for- 
mally presented to the Nether- 
lands’ EC partners. 

However, is does not take 
much to kindle bond market 
enthusiasm for monetary 
unin n, in particular, the Dutch 
plan has focused attention on 
two areas relevant to bond 
market investors. 

The first is that progress 


towards monetary union may 
be through a “hardened" Euro- 
pean currency unit. In this 
case the Ecu would maintain 
its characteristics as a basket 
currency, composed of a com- 
ponent part from each of the 
currencies which make up the 
European monetary system. 

However, it would not be 
allowed to devalue against 
other currencies in the system. 
In this case, the Ecu would be 
the strongest currency in 


Europe and, in theory. Ecu 
interest rates should be the 
lowest in Europe - takin g 
over the D-Mark's anchor role 
within the EMS. 

The implication is that Hie 
yield on Ecu-denominated 
bonds would become the low- 
est in Europe. The yield on Ecu 
bonds has already fallen below 
those of French franc bonds, 
and the yield spread over 
DMark bands has closed sig- 
nificantly. Last week the yield 


convergence 


spread of 10-year Ecu bonds 
over 10-year bunds had closed 
to around 40 basis points. 

A dear example came with 
Republic of Finland’s Ecu5Q0m 
10-year bond issue, which was 
launched at a yield just 20 
basis points more than that 
available on the borrower’s 
D-Mark bonds. Quite indepen- 
dently of this issue, the view of 
researchers at Paribas is that 
20 basis points is a fair yield 
spread for Ecu bonds over Ger- 
man government bunds, taking 
into account the risk of devalu- 
ation of Ecu currencies. 

Hie Finland deal was by no 
means a raging success, 
launched into the tail end of 
the Ecu bond market rally and 
contributing to a sharp correc- 
tion. It also demonstrated that 
confidence in the Ecu sector 
can be fragile. 

These problems aside, the 
Dutch plan has raised the seri- 
ous possibility that “hardened” 
Ecu bond yields will foil to lev- 
els lower than German govern- 
ment bonds before too long. 

The second is that monetary 
union could proceed at two 
speeds, despite opposition from 


countries likely to end up in 
the slow lane, including Spain 
and Italy. .. 

It is unclear why bond mar- 
ket Investors should take heart 
tram this proposal Perhaps the 
biggest risk in buying lire, 
peseta or bonds is that 

the currencies will be devalued 
within the exchange rate 
mechanism of the European 
monetary system. 

So far aU the governments 
have staked considerable polit- 
ical capital on maintaining cur- 
rent parities until the next 
stage of monetary integration- 
There is an argument that - 
their defence will be less vigor- 
ous if it becomes clear that 
they are in the slow lane of a 
twoepeed Europe. 

However, so far this hue of 
thinking has been ignored by 
international investors. Most 
have preferred to focus on the 
alternative argument that the 
high-yielding countries will 
redouble tfintr efforts to con- 
trol Inflation and bring interest 
rates down for fear of being 
left behind. 

Simon JLondon 


NEW INTERNATIONAL BOND ISSUES 


Borrowers 

US DOLLARS 

Amount 

m. 

Maturity 

Av. life 
yean 

Coupon 

Price 

Book runner 

Otter yield 
% 

Toho Zinc Co.(a)tt 

55 

1995 

4 

5 

100 

Nikko Secs. 

5.000 

Comp. Vale do Rio Doce(c)t 

200 

1994 

3 

10 

96.404 

Citicorp Inv.Bank 

11.778 

Daiwa Kostto Lease* 

170 

1995 

4 

44 

100 

Daiwa Europe 

4.500 

Han Yang Chemicalid)§t 

56 

2006 

15.167 

3*4 

100 

Nikko Secs. 

3.250 

AB Eiectroluxt 

100 

1996 

5 

9 >4 

101.095 

Merrill Lynch 

7.978 

Jshihara Sangyo(h)4t 

120 

1995 

4 

4% 

in 

Nomura InL 

4.625 

World Bank(e)t 

15bn 

1996 

5 

7*4 

99.897 

CSFB 

7.407 

Victorian Pub.Auth.{k)T 

350 

2001 

10 

8.45 

99933 

Salomon 

8.480 

ECUs 

Credit Local de France! 

Ibn 

2001 

10 

zero 

44.10 

Paribas Cap. Mitts. 

8.532 

Republic ot Fmfandt 

500 

2001 

10 

8* 

994 

JP Morgan Secs. 

8.866 

Japan Highway Public Corpt 

140 

1998 

7 

8% 

101.175 

Bk ot Tokyo Cap Mkts. 

6.644 

Bayerlsche Hypothekent 

150 

1993 

2 

94 

100.975 

CSFB 

8.698 

LKB Baden-Wurttembergt 

150 

1994 

3 

9 

101.1675 SBC 

8543 

Rabobank Nederland NVQlt 

75 

1994 

2*3 

9 

101.175 

SBC 

8.466 

STERLING 

N'wide-Anglia B.Societyt 

100 

1998 

7 

zero 

50.945 

Hambros Bank 

10.114 

Homer Finance (No.V(l)tt 

125 

2028 

/I) 

<!> 

100 

CSFB 

- 

CANADIAN DOLLARS 

Prov.ot British Columblat 

500 

1998 

7 

10 

101 .275 

SBC 

9.740 

Hydro Ouebec{e)t 

l.lbn 

2021 

30 

104 

99.485 

Merrill Lynch 

10557 

Kyushu Electric Power! 

200 

2001 

10 

104 

99.38 

Daiwa Europe 

1(2352 

AUSTRALIAN DOLLARS 

Commonwealth Bk ot AusLt 

100 

2001 

10 

ii 

994 

Deutsche Bk Cap.Mkts. 

11.043 

State Bk of NSW t 

100 

1995 

4 

ii 

1014 

Deid3Che Bk Cap. Mkts. 

10.521 

S0i.AustGovLRnAuthorityt 

125 

2001 

10 

114 

1004 

Hambros Bank 

11.229 

D-MARKS 

Republic ot South Africat 

FRENCH FRANCS 

400 

1996 

5 

104 

100 

Deutsche Bank 

10300 


Calsse Cen.d'Coop.Econ.t IDn 2001 10 9^ 9927 CC F 1240 


Amount Av. life Coupon BooJc runner Offer y»|d 

Borrowers m. Maturity years % Price 

Societe Generale(i)tt 300 1697 6 (I) 101 s * Sodete Generate 


SWISS FRANCS 

ElBfbJt 

Metropolis ot Tokyo**t 

City of Copenhagen**} 
Nippon Sipra)***t 

Toa Corp{f>+** 

Kyoriteu Ceramic MaL(g)**0 

URE 

200 

100 

90 

80 

70 

25 

1998 

1996 

1996 

1995 

1995 

1995 

: 

64 

7 

7 

5 

5 

5 

96.80 

1014 

1014 

100 

100 

100 

SBC 

IBJ (Schweiz) 

Bank Leu 

Morgan Stanley SA 
Bca-d'Svizzera ttaliana 

Bank Julius Baer & Co. 

6^31 

6.638 

6.726 

5000 

5.000 

5.000 

Nederiandsa Gasunle NVf 

150bn 

1996 

5 

12 

101.65 

te3.S*Paoto dTorlno 

11547 

DANISH KRONER 








Den Danske Bankf 

300 

1995 

4 

94 

1014 

Den Danske Bank 

9.169 

YEN 








Japan Air Lines Co.t 

20bn 

2002 

104 

6.9 

1014 

Nikko Secs. 

8.653 

Japan Air Lines Co.t 

10bn 

2001 

94 

6J 

1014 

Daiwa Europe 

6.635 

Ricoh Co.t 

50bn 

2000 

84 

7 

101.55 

Nomura InL 

5742 

Republic ot Austria! 

5»n 

2003 

12 

64 

100 

Nikko Secs. 

5250 

Province or Ontario! 

50bn 

1996 

5 

64 

100 

IBJ InL 

6250 

Onoda Cement! 

lObn 

1999 

74 

7 

1014 

NlUoo Secs. 

5746 

LUXEMBOURG FRANCS 








Okobankt 

Ibn 

1996 

7 

94 

102 

BIL 

8278 

Essllor at America**! 

600 

1995 

4 

94 

10233 

SGL 

5824 

Ford Motor Credit! 

2.5bn 

1994 

3 

94 

101.85 

Credit European 

5806 

Parbel InLFVaNVt 

iar 

1999 

7.167 

94 

1024 

Bqufl-Parfbaa (Lux) 

5950 


**Prtvata ptocem««. (Convertible. 4WMi eqi«r awnb. IBoeBng me note. ♦VerteHe rate note*. iHnal tame, a) EMrcte* premium Mae el 
less. NoiHanaUa. b) FungiMa wUh mteUng SFrJOOm daal taoMfnd In Jure. NoncaBaMe. c) Put option Oenbor 1983 at MABS. Coupon 
payable eemtennually. 4) CeHaMe 1 /lSSt al 104% decilntng 1 % annually- Pul opdon 4/10/00 « 123% la yMd 7*2%. ana 4/10/80 (4 150% to yleM 
9^%. Conversion premium Head at 10%. •} Global lane. Nonollatda. 0 Callable 17/10/92 to HJ1»j% declining t|% semiannual*, g) Callabta 
inai SO at >01% OucBmng V% aamiamartOy. l>) Eaarctoe premium bad at IS*. HcwcultaBte. I) Coupon pays 9184% tor Oral year, than 25% 
mlnua 2 a Mnoitei Plbev. Minimum cotton * 4%. D Ruigtote aHti odatfng Ecu 130m doaL NoocallaMo. k) Yankee lesua. Non-cMUfcto. n Coupon 
poya OSbp over 3-mootH La>or inn 9/90, toon i% over S-monto Libor ftera a toar. Average U*a - up to 10 yearn. Callable bora WO* al par. Note: 
YMdi are calculaied on AI8D basis. 



< September 1991 


Espirito Santo Financial Holding S.A. 

rESFH”) 

to SociCt£ Anonyme incorporated and registered under Luxembourg law t 

CHAIRMAN'S STATEMENT 

"The results for the half year to June, reflecting a substantial increase in fee earning activities in Portugal and 
Switzerland and the consolidation of Companion de Seguras Trunquilidade, show that our development strategy in 
Portugal combined with the reinforcement of our activities in other parts of Europe is working. We are confident 
in the continuing success of this strategy and look forward to implementing a programme of joint development 
of our insurance and banking businesses, made possible by our recent acquisitions in Portugal." 

Ricardo Espirito Santo Salgado, Chairman 

ESPIRITO SANTO FINANCIAL HOLDING S.A. AND SUBSIDIARIES 


Unaudited Consolidated Interim Results 
for the six: months ended 30th Jane, 1991. 


INCOME 

Interest income and income from securities 
and investments 
Other income 


EXPENSES AND CHARGES 
Interest expense and other operating charges 
General and administrative expenses 
and other charges 
Provisions 


OPERATING INCOME FROM BANKING BUSINESS 

OPERATING INCOME FROM INSURANCE BUSINESS 

TOTAL OPERATING INCOME 

Amortisation of goodwill 
Translation gain (toss) 

Other non -operating income 

Net income before taxation 
Provision for taxation 

Net income after taxation 

Net charge attributable to minority interests 

NET INCOME 
TOTAL ASSETS 
TOTAL LIABILITIES 


TOTAL SHAREHOLDERS’ EQUITY AND 
CONVERTIBLE BONDS 


Six months to 

Six months to 

Year to 

30 Jon 91 

30 Jun 90 

31 Dec 90 

lonaudiled) 

(unaudited) 

(audited) 

US S*000s 

US Strife 

USS'OOOs 

248,017 

392,316 

644,872 

67,120 

36,267 

111,518 

315.137 

428,583 

756.390 

224,842 

359,065 

600,130 

40,899 

32,177 

79,622 

7,835 

3,954 

21,408 

273.576 

395,196 

701,160 

41,561 

33,387 

55,230 

3,527 

0 

0 

45,088 

33,387 

55,230 

<3. 108) 

(1.708) 

(3,216) 

(1.243) 

1.710 

(1,784) 

633 

1,776 

3,440 

41,370 

35,165 

53,670 

(11,856) 

(10.787) 

(15,522) 

29,514 

24,378 

38,148 

i 11,670) 

(9.866) 

(12,587) 

17,844 

14.512 

25,561 

2,898,338 

2,106,007 

2377.478 

2.268,860 

1,733,794 

1.804.557 

399,425 

236,586 

257,120 

$ 2.12 

$1.85 

$3.16 


Earnings per share* 

Notes 

* EPS is calculated on the average number of shares in issue during the period. I Six months to 30 June 1991 : 8, 431,495; 
six months to June 1990: 7.859,314; and year to 31 December 1990: 8, 07S, 000. ) 

ESFH pays an annual but no interim dividend. 

Copies of this interim slate mem may be obtained from 

the London Representative Office of E.S. international Holding S.A.. 99 Gresham Street, London EC2V7NA. 


REPUBLIC OF TURKEY 
PRIME MINISTRY 

PUBLIC PARTICIPATION ADMINISTRATION ANNOUNCEMENT 

RepuMc ot Tufcny. Prims Wrwtry. Pubfc ParticipaSon AAnWtfraban (PPA) oflera to Ml >• or portal In shares in toe foSmting companies, which operate in load 
Industry, packaging and othar seam: 


COMPANY NAME 
(Industry) 


PERCENTAGE OF SHARES 
SUBJECT TO SALE (%) 


AMOUNT OF BID 
BOND (HMIonTL) 


ANKARA HALK EKMEK VE IW FABRKASI Ai>. 

(Bakery) 

3.79 

10 

AROMA BURSA MEYVE SULARi SANAYI AJ>. 

(Non-Alcoholic Bevaracaa) 

43.68 

1,000 

CAMSAN AGAC SANAYB TJL& 

(Wood Industry) 

26.83 

400 

CESTAS - CUKUROVA ELEKTIiK SAN VE TIC AJ5. 

(Eteceiad Equipment) 

Z29 

15 

FRUKO - TAMEK MEYVA SULARI SANAYI 1 AJS. 

(Non-AJcha/lc Beverages) 

36.00 

1,500 

GIMA GCA VE IHT1YAC MADOELERITAS. 

(Supermarket Chain) 

5053 

800 

KONYA SEKER FABRKASI AA 
(Sugar Production) 

24.00 

2300 

MEKTATCARETAS. 

(Non-Alcoholfc Beverages Markadng) 

28.00 

50 

METAL KAPAK SANAYfl TJLS. 

18.66 

100 

(Bode Capa) 


POUNAS PLASTIK SANAYI VE T1CARET A.S. 

(Plastic Packaging Qnts) 

30.00 

1300 

TANCK GCA SANAYB AJS. 

(Canned Food) 

31.00 

50 

TAT KONSERVE SANA YU AJS. 

(Canned Food) 

17J27 

2,000 

TOHUM ISLAH VE UREThC A.S. 

(Seed Improvement) 

43.92 

100 

TOROS GUBRE VE KIMYA ENDUSTTUSJ A£. 

(FenBfaeni) 

17.74 

3,000 

TOROS ZtRAI LAC VE PAZARLAMA KS. 

25.00 

150 


(Fertfizor Marketing) 
1. 


7. 


Inbrmation about the comparted can be obtained (mm PPA after September 23. 1991 . from toe Bitten shorn below 

The sala erf PPA Sham in above fated companies wffl be effected by inviling tenders and hoUng sale negotiations 

The lender and en irrevoc^Ae - uKondWonal bid bond lor the Bs»d amount cwramondng to die related . 

demand wftft a ternrerf at feast 8 monitarnug be sibrnfoad to PPA no bur than Oaobwii, r99i*^W30pmoBc^^S^hiln^*^ , * ff 

m toe tender, the percentage of shares to be puntased and offered price far those shares short) be spedfied. 

* p* 

intent andtar fails to provide the performance bond until the doshg date to be datenrtnd fay PPA the 

HepiAfic otTiatey, Prime Mnistry.PuMcPankapHdonAdmimsaradorvb not suUeaio State Tmto-LmfMn mm 

rxxsefilng a# or part ol its shares or ® sell based purely on la own choice without any oWgiHiQns at No^ 288 fl and reserves the ritftroJ 

The safe of snares » persons domkated abroad is subject to aS ratavn Turkish tatfstaftm. 


T.C. 

BASBAKANUK 

KAMU ORTAKUGI IDARESI BASKANUGI (PPA) 

Ataturk Bulvari, No. 163, Bakanliklar 06680 ANKARA/TURKIYE 
Phone: (4) 117 60 70 -125 21 70 Fax: (4) 125 51 95 
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THE WEEK AHEAD 


ECONOMICS 


English-speaking world still looks 
for signs of recovery from recession 


ECONOMISTS is the US and 
Britain will be scanning this 
week's data for more signs of 
recovery , from recession, while 
in Germany and Japan the 
focus will be on Inflation and 
interest rates. 

- In the UK, this morning's 
more upbeat monthly Indus- 
trial trends inquiry from the 
Confederation of British Indus- 
try is likely to add fuel to the 
current election fever. 

later today, the UK current 
account and visible trade data 
for August will attract interest 
as the first such* figures since 
the revisions published earlier 
fids month in the Central Sta- 
tistical Office’s “Pink book”. 

They will also be scrutinised 
closely for what they tell about 
UK competitiveness and the 
domestic economy. The slight 
widening of the deficits, 
expected by the markets, 
could reflect the impact of 
reviving domestic demand on 
imports. 

Id the US, however, there is 
little hope that tomorrow's 
Conference Board consumer 
confidence index. Wednesday’s 
durable goods orders and Fri- 
day’s income and consumption 
data will ease worries of a lack- 
lustre recovery. 

The week will also bring pre- 
liminary infla tion data from 


UK trade 


Current account balance (Ebn) 
Or 



-2.5 


1989 1990 1991 


Japan and Germany, where the 
Bundesbank's policy making 
council holds one of its regular 
fortnightly meetings on Thurs- 
day. 

The Bundesbank is certain 
to stick to a tight monetary 
policy following recent warn- 
ings that underlying inflation- 
ary pressures remain strong. 
But the Bank of Japan could 
find itself coming under 
increased pressure to cut its 
official rates. 

Events and statistics, with 
median market forecasts from 
MVS international, the finan- 
cial research company, in 
brackets, fnej nfle: 


Today: UK, August current 
account (ESOOm deficit), visible 
trade (£7Q0ni deficit); second 
quarter average GUP (down 05 
per cent). US, August Treasury 
Budget (S47-3bn deficit). Can- 
ada, July retail trade (up 0.4 
per cent). Australia, August 
manufacturing production, 
July export price index. 
Tomorrow: US, September con- 
sumer confidence index (77 per 
cent). Sept 11-20 auto sales 
(5m). France, August trade bal- 
ance (FFrasbn deficit). Japan, 
July leading diffusion index. 
Canada, July wholesale credit. 
Switzerland, Opec ministers 
meet in Geneva. 

Wednesday: US, August dura- 
ble goods orders (down 45 per 
cent), durable shipments, exist- 
ing home sales. UK, August 
building society commitments 
(£3.9bn); second quarter cross 
border mergers and acquisi- 
tions; half yearly engineering 
economic trends report Japan, 
regular Bank of Japan press 
conference. 

Thursday: US, second quarter 
final GNP (down 05 per cent), 
GNP deflator (45 per cent), 
after tax profits (down L8 per 
cent); August export/import 
price indices; money figures 
and initial riaimft for week to 
Sept 16. Japan, August retail 
sates (up 4.7 per cent on year). 


Australia, August motor regis- 
trations (down 2 per cent). Ger- 
many, Bundesbank council 
meets; European hanking con- 
ference in Frankfurt with 
Bundesbank president Helmut 
Schlesinger and New York Fed 
president Gerald Corrigan 
among speakers. UK, second 
quarter revised capital spend- 
ing and stockbuilding. 

Friday: US, August personal 
income (up 05 per cent), per- 
sonal consumption expenditure 
(flat), bank credit and commer- 
cial. industrial loans. Japan, 
September Tokyo consumer 
prices (up 35 per cent on year), 
August national CPI (up 35 per 
cent). UK, second quarter per- 
sonal income, spending and 
saving, indus t rial an( ^ commer- 
cial companies data. Canada, 
August Industrial product 
prices (down 05 per cent). Aus- 
tralia, July manufacturing 
input/output prices. 

During the week: Germany, 
August M3 (up 35 per cent on 
fourth quarter base). Import 
prices (down 05 per cent on 
month, np 15 per cent on 
year); September preliminary 
cost of living (up 05 per cent 
on month, 4 per cent on year). 
France, August unemployment 
(9.6 per cent). 

Peter Norman 


TECHNOLOGY 
IN THE 
OFFICE 


The FT proposes to 
publish this survey on 
8th October 1991 
It will be of special 
interest to the 145,000 
Businessmen involved in 
decision making about 
office equipment, who 
read the FT.If you want 
to reach this important 
audience, call Edward 
Batt on 071 873 41% 
or lax on 071 873 3062. 

Dam Sowar :BMRC Bu&xssman 
Sanwy 1990. 


FT SURVEYS 


RESULTS DUE 


More gloom is expected from 
construction and materials sector 


MORE very gloomy news is 
expected from the construction 
and b uildin g materials sector 
this week, coining hard on the 
heels of the depressing results 
and outlook presented last 
Thursday by RMC, the world's 
largest concrete producer. 

Tarmac, the Wolverhamp- 
ton-based group, will be the 
centre of attention when it 
reports tomorrow. 

Its involvement in materials 
and construction in the US and 
UK “is just a nightmare,” said 
one analyst 

Forecasts for its interim pre- 
tax profits to June run from 
around £35m down, against 
£975m a year ago. 


Its comments on the current 
half will he closely monitored 
as will Its high gearing and 
thin interest cover. 

Heavy involvement in poor 
US construction markets such 
as Virginia and Florida and UK 
house building are just two of 
its weak areas. 

Interim results of Ibstock 
Johnsen, the brick and tile 
maker, will be just just as bat- 
tered on Thursday. Forecasts 
range from a small profit to a 
loss against £22.2m pre-tax 
profit a year earlier. 

Redland, also reporting on 
Thursday, should be somewhat 
more encouraging. Underpin- 
ned by its foreign markets, par- 


ticularly Germany, it is likely 
to report interim pre-tax prof- 
its of around £75m (£I08m). 

The reporting season takes 
something of a breather this 
week. FT-SE 100 stocks are 
thin on the ground, although a 
raft of medium and smell com- 
panies are producing their 
results. 

Among notable companies to 
watch for are PFG Hodgson 
Kenyon International, the 
funeral directors, today, Hays, 
the business services group, 
tomorrow, and Boddington 
Group, the brewer which nar- 
rowly foiled in its bid earlier 
this year for Devenlsh, on 
Wednesday. 


UK COMPANIES 


■TODAY 

COMPANY MEETINGS: 
English & Caledonian Inv., 
Charles Oakley House, 

125, West Regent Street 
Glasgow, 10.00 
Farepak. The Butchers' 
Hall. 87 Bartholomew 
Close, E.C., 12.00 
Scottish Power, Scottish 
Exhibition & Conference 
Centre, Pinnies ton Street. 
Glasgow, 2.30 
BOARD MEETINGS: 

Finals: 

Alliance Resources 

Ardagh 

Bryant 

Courtyard Leisure 
Foster's Brewing 
GT Japan Inv. TsL 
Lloyd Thompson 
MAI 

Polyplpe 

Unigroup 

Interims: 

BHH 

Billam (J.) 

ECC 

Edinburgh Fund Mngrs. 
FOrtnum & Mason 
Hawtal Whiting 
Hibernian 

Korea Liberalisation TsL 
Metalrax 

PFG Hodgson Kenyon Inti. 
Quarto 
Rutland Trust 
Schroders 
■ TOMORROW 
COMPANY MEETINGS: 
Clarke Hooper, 8, The 
Grove, Slough, 9.30 
Danae Inv. Trust, 99 
Charterhouse Street E.C., 
12.30 

Harland Simon, Post 
House Hotel, 500 Saxon 
Gate West Central Milton 


Keynes. 12.00 
Neepsend, Kenwood Hail, 
Sheffield. 11.00 
Park Food, Tranmere 
Rovers Football Club. 
Prenton Park. Penton Road 
West Birkenhead, 12.00 
Unitech. Howard Hotel. 
Temple Place, Strand, 
W.C., 12.00 

Wood (John D.). 2B Curzon 
Street W„ 12.00 
Zetters, Clerkenwell 
Conference Centre, 
Clerkenwell Green. E.C.. 
11.00 

BOARD MEETINGS: 

Finals: 

Brent Chemicals 
Everest Foods 
Hays 

Muck low (A& J.) 

Sunset & Vine 
Interims: 

Dunloe House 
Garton Eng. 

Henderson Highland Tst 
Holt (Joseph) 

Jove Inv. TsL 
May born 
Meggitt 
Ross 
Tarmac 

Wolstenholme Rink 
■ WEDNESDAY 
SEPTEMBER 25 
COMPANY MEETINGS: 
Bogod. 109-113 
Charterhouse Street E.C.. 
iax 

Ewart 17 Bedford Street 
Belfast 11-00 
Forminster, The Prince 
Regent Hotel, Manor Road, 
Woodford Bridge. Essex, 
12.30 

Hawden, The Park Suite, 
Dean Park Htl, 91 Glasgow 
Road. Renfrew. 12.00 


Save & Prosper Return of 
Assets Inv. Trust 1 
Finsbury Avenue. E.C., 

3.00 

Sutcliffe Spoakman. 
Greyhound Hotel. Leigh, 

11.00 

TR Smaller Co's Inv. TrusL 
Mermaid House, 2 Puddle 
Dock. E.C., 1250 
Williamson Tea. Palmers’ 
Hall. 9 Lime Trinity Lane, 
E.C.. 12.00 
BOARD MEETINGS: 

Finals: 

Baiiiie Gilford Japan 
Cornwell Parker 
Gant (S R) 

Oceonics 

Interims: 

BSG inti. 

Boddington 
Clifford Foods 
Dagenham Motors 
Dencora 

EFM Income Trust 
Enterprise Computer 
Fired Earth Tiles 
Geest 

Hogg Group 
Johnston Press 
Splrax Sarco Eng. 

T & S Stores 
■ THURSDAY 
SEPTEMBER 26 
COMPANY MEETINGS: 
Black Arrow, 748 London 
Road. Hounslow, 
Middlesex. 12.00 
Colefax & Fowler. The 
Merchant Taylors' Hall, 

30 Thread needle Street 
E.C.. 11.00 

Dixons, The Brewery. 
Chiswei! Street E.C.. 

11.30 

Douglas (Robert M.), 

S hens tone House, 395. 
George Road. Erdington, 


Birmingham. 12.00 

Electric & General Inv., 

3. Finsbury Ava, E.C., 12.30 
Ellis & Everard, Glaziers 
Hail, S. Montague Close. 
London Bridge, $.E„ 12.00 
GreycoaL Leconfleld 
House, Curzon Street W.. 
12.00 

Markheath Securities, The 
Westbury, Conduit Street, 
w„ 11.00 

Mosaic invs., 135, 
Bishopsgate, E.C.. 11.00 
PowerGen. National 
Exhibition Centre, 
Birmingham. 2.30 
Quillgolll, Newby Road. 
Hazel Grove, Stockport, 
Cheshire, 11.30 
Stewart & Wight 1. Hobart 
Place. S.W., 10.30 
BOARD MEETINGS: 

Finals: 

Barren Devs. 

Eleco 

Frogmore Estates 
Murray Ventures 
Throgmorton Dual TsL 

Interims: 

Antofagasta 
Bilston & Battersea 
Enamels 

Clarkson (Horace) 

Hay (Norman) 

Ibstock Johnsen 

Malaya 

NewarthIH 

Redland 

Travis Perkins 

United Newspapers 

Vickers 

Whatman 

World ol Leather 

Yule Cetto 

■ FRIDAY 

SEPTEMBER 27 

COMPANY MEETINGS: 

Brent Walker, Cafe Royal, 


Regent Street W.. 

1050 

Dyson (J & J), Masonic 
Hall. Tapton Hall, Shore, 
Sheffield. 12.00 
Ferranti Inti., Mlllbank 
Tower, Mlllbank. S.W.. 
10.00 

Leigh Interests, Chamber 
ol Commerce. 75. 

Harbome Road, 

Edgbaston. Birmingham. 
12.00 

Property Security Inv. 
Trust. Butchers' Hall, 87. 
Bartholomew Close. E.C.. 
12.00 

Real Time Control. Elton 
House, Elton Way, Watford. 
12.00 

Smith (David S.J. SL James 
Court Hotel. Buckingham 
Gate, S.W.. 10.15 
Waverley Cameron. Hilton 
National, Belford Road. 
Edinburgh. 12.00 
BOARD MEETINGS: 

Finals: 

Adwest 

Armour Trust 

Bailey (Ben) Construction 

China & Eastern Inv. 

Goodwin 

Sinclair Goldsmith 
Interims: 

Aran Energy 
Brown &. Jackson 
Boilers 

Bums-Anderson 
Central Independent TV 
Clayform Props. 

Evered Bardon 
Microvitec 
More Q’Ferrall 

Company meetings ere 
annual general meetings 
unless otherwise stared. 


DIVIDEND & INTEREST PAYMENTS 


■ TODAY 

Abtrust Scotland Inv. 0.55p 
European Assets TsL NV 
(Reg.) DFL0.08 
Do. (Br.) D FLO. 00 
European fnv. Bank 11% 
Ln. (Reg.) 2002 55pc. 
Kershaw (A) 9p 
Do. B Prf. 1.96875p 
Leeds Permanent Bldg. 
Soc. Sub. Var. Rate Nts. 
$306.95 

Do. Sen. Var. Rate Nts. 
1994 £306.95 

Marine Midland Bank NA 
Fltg. Rate Sub. Cap. Nts. 
1998 $164.83 
Rank Org. 10_2Sp 
Ransom (Wm.) 1.1 69p 
Sotheby's Inc. A (Reg.) 
15cts. 

Treasury 2% IL 1992 
£15313 

■TOMORROW 
Aslan Dev. Bank 10%% 

Ln. (Reg.) 2009 5.125pc. 
Rogas 4.74p 
Green alls 11*2% Deb. 
2014 3.4973PC. 

Do. life % Deb. 2014 
(Exchanged) Z 5521 pc. 
Higgs & Hill 8%% Deb. 
89/94 4.125pc. 


Inti. Bank for Rec. & Dev. 
9fe% Ln. (Reg.) 2010 
4.75pc. 

Royal Dutch Petroleum NV 
(Br.) DFL3.45 
Do. (Reg.) DFL3.45 
Sidlaw 7fe% Uns. Ln. 
2003/08 3.75pc. 

Treasury 2fe% IL 2001 
£2.0791 

■ WEDNESDAY 
SEPTEMBER 25 
Assoc. Brit Foods 7fe% 
Uns. Ln. 87/2002 3.75pC. 
Do. 5fe% Uns. Ln. 87/2002 
2L75pc. 

Bril Land 12fe% Bds. 

2016 6.25pc. 

Do. New 12fe% Bds. 2016 
655pc. 

Chapman Inds. 8fe% 1st 
Mtg. Deb. 93/98 455pc. 
Forminster 8575p 
Gold Reids Property IBctS- 
Gold Reids of S. A 130ct9. 
HIH Capital 7fe% Cnv. 
Cap. Bds. 2006 3.75pc. 
Halliburton 25cts. 

Hercules 56da. 

K on lea 7%% Nts. 1998 
3.625PC. 

Lonrho 9% 2nd Mtg. Deb. 
87/92 4.5pc. 


M & G Commodity & Gen. 
Fd. 25p 

Murray Smaller Mkts. TsL 

NEC Corp. 7.15% Bds. 

1997 3.575pc. 

Neepsend ip 
New Wits 35cts. 

New Zealand 11fe% (Reg.) 
2014 5.75pc. 

Oriflame Inti. SA (Reg.) 

8p 

Do. (Br.) 8p 
Park Food 5.7p 
Renold 8% 1st Deb. 91/ 

96 4pc. 

TSB Gilt Fd. Ptg. Red. Prf 
B 0.B417p 

Treasury 8% 2009 4pc. 
Vogelstrulsbult Metal 
25cts. 

■ THURSDAY 
SEPTEMBER 28 
Bogod Q.22p 
Do. A 0.44p 
Bradstock 1.35p 
Dakota 05p 
Exchequer 12%% 1999 
B_l25pc_ 

Jersey Phoenix TsL 1575p 
Treasury 13fe% 2004/08 
6.75pc. 

Vaux 10%% Deb. 2019 


5.375pC. 

Do. 9%% Dob. 2015 
4.9375pc. 

Do. 11%% Deb. 2010 
5.875pc. 

■ FRIDAY 
SEPTEMBER 27 
American Cynamld 37. Sets. 
Anglia Bldg. Soc. Fltg. 

Rate Nts. 1998 87/92 
£144.36 

Associated Fisheries ip 
Black & Decker lOcts. 
Blacks Leisure 255p 
BriL Gas 13% Nts. 1993 
6.5pc. 

CSC Inv. TsL 2p 
Cardiff Automobile 
Receivables Sec. (UK) Fltg. 
Rate Nts. 1995 £293.01 
Electric & General Inv. 

15p 

Evode I.TBp 
Grafton 2.5p 
Harland Simon 5.5p 
Hill A Smith 2.1p 
Invergordon Distillers 2.5p 
Isle of Man Steam PkL 3p 
Mersey Docks & Harbour 
6%% Red. Deb. 96/99 
3575pc. 

National & Provincial Bldg. 
Soc. Rtg. Rate Nts. 1996 


£144.36 

North Midland Constn. Q.5p 
Nu-Swift lOp 
Oceana Inv. Corp. lip 
RCO Hldgs. 45p 
Radius 0.9p 

River & Merc. Geared Cap. 
A Inc. TsL 1.4p 
Sai terns Bank Fltg. Rate 
Sub. Ln. Ptpn. CerL 2000 
S166.43 

Securicor 0-6 16p 

Do. A NV 0.61 Bp 

Do. 455% Pig. Prf. 16.45p 

Security Services 1.291p 

TR Smaller Co's Inv. TsL 

2.2p 

Unidare 4. ip 

■ SATURDAY 
SEPTEMBER 28 
Shell Trans. A Trading 
5fe% 1st Prf. 1.925p 

■ SUNDAY 

SEPTEMBER 29 
Guaranteed Export 
Finance Corp. 12%% Gtd. 
Ln. (Reg.) 2002 6.4375pc. 
Metropolitan Water 
Chelsea WW 2%% Deb. 
1897 1575pc 
Tendring Hundred 
Waterworks 4fe% Red. 
Deb. Z25pc. ■ - 
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U.S.$200,000,000 

J.P. Morgan & Co. Incorporated 

Floating Rate Subordinated Capital Notes 
Due December 1 997 

Notice is hereby given that the Rate of Inieresx has been fixed at 
5.6125% and that the interest payable on rhe relevant (merest 
Payment Date December 23, 1991 against coupon No. 23 in respect 
of U.S.S10.000 nominal of the Notes will he U.S.S141.R7 and in 
respect of U.S.S2S0.000 nominal of rhe Notes will be 
U5.S3546.79. 

I (CSSIDepl). Agent Bank CmBAMG 


the stars programme 

STARS 1 PLC 

£475,000,000 Class A Floating Rate 


be£404,950tf0aQa • , . _ 

The PrindpdrwitMjntoutstaxfeto for soch note re mo«risafxl0,000. 




*** cmBAN<G 


A National 
Westminster 
Bank 

National Westminster Bank 
announces that 
with effect from 
Monday 30 September 1991 
its Gold Plus interest rates 
will be amended as follows: 
borrowing up to and including 
£10,000 reduced from 
14% to 13.5% p.a. 
Unauthorised borrowing over 
£10,000 remains unchanged 
at 22.5% p.a. 

National West minste r Bank Pic 
41 Loth bury London EC2P 2BP 


NOTICE TO THE HOLDERS OF 

HOKKAI CAN CO., LTD 

Bearer Warrants issued with U-S-$40, 000,000 3 J /«per 
cenL Guaranteed Bonds 1991 ("1986 Warrants") 
and 

Bearer Warrants issued with 11^4*80,000,000 5 per cent 
Guaranteed Bonds 1993 ("1988 Warrants") 

Pursuant to Clause 3 of the Instruments dated 30th October. 1986 and 2nd 
February, 1988. the following notice shall be given. 

At iu meetings held on 26th August and 30th August. 1991, the Board of 
Directors of Hokkoi Can Co- Ltd resolved to issue on 1 9th September. 1991. 
U.S4 1 00,000.000 4 7» percent. Guaranteed Bonds 1 995 with Warrants with 
the subscription price per share of Yen 1.661 which was fixed on 30th August, 
1991 and because of such subscription price being less than the current market 
price per share as ai30(h August. 199l.ofYen2.08S.00, which is the average 
of the daily dosing prices per share on the Tokyo Slock Exchange for the 30 
consecutive trading days commencing on 26th June, 1991 and ending on Sill 
August. 1991. the following adjustments to the subscription prices of both 
Warrants have been mnde:- 

1) 1986 Warrants 

Subscription Price prior ID adjustment : Yen 603.50 

Adjusted Subscription Price Yen 589.70 

2) 1988 Wanroms 

Subscription Price priono adjustment 
Adjusted Subscription Price 

31 Effective date of the above adjustments 


Yen 1.506.20 
Yen 1,471.70 

20th September. 1991 
(Japan Ttmej 


Dated: 23rd September, 1991 

Mitsui Tafjo Kobe Trust 
International Limited 
as Principal Paying Agent 
for 1986 Warrants 


The Mitsubishi Bank, Limited 

as Principal Paying Agent 
for 1988 Warrants 


on behalf of HOKKAI CAN CO-, LTD. 


U.S. FEDERAL SECURITIES FUND 

Socigtd dlnvestissement k Capital Variable 
Registered office: 2, boulevard Royal, L- 2953 Luxembourg 
R.C. Luxembourg B- 22917 

The shareholders are hereby convened to attend an 

EXTRAORDINARY GENERAL MEETING 

to be held on I7th October, 1991 at 3 p.m. at the offices of the Transfer 
Agent BANQUE INTERNATIONALE A LUXEMBOURG S.A., 
69, route dHEsch fo Luxembourg, with the following agenda: 

To approve die roeiger of U.S. FEDERAL SECURITIES FUND (the 
“Company ") with MERRILL LYNCH MULTINATIONAL IN- 
VESTMENT PORTFOLIOS - GLOBAL CURRENCY BOND 
SERIES, a Luxembourg socidtd d’investissetnent & capital variable 
with its registered office at 2, boulevard Royal, L- 2953 Luxembourg 
(the “Fund*’) into its new U.S. Federal Securities Portfolio (the 
“Federal Portfolio " ) ; and 

upon hearing 

( 1 ) the report of the Directors of the Company in relation to the 
merger proposal (the “Merger Proposal") published in the 
M6morial, Recueil Special des Soctetes et Associations in Lux- 
embourg and deposited with the Chancery of the District Court 
in Luxembourg, and 

(2) the audit reports prescribed by Article 266 of the Luxembourg 
law on commercial companies, 

(i) to approve and ratify the Merger Proposal ; 

( Li) to accept the issue without chaige of shares without par 
value of the same class A or class B corresponding to the 
Federal Portfolio ( the “ New Shares ") in exchange for the 
contribution of all assets and liabilities of the Company, 
at an issue price based on the audited net asset value per 
share of the same class of the Company as of the last \&hia- 
tion Dale thereof preceding the Effective Dam, as defined 
m the Merger Proposal ; 

(in) to accept the allocation of one New Share against one 
former share of the same class of the Company, in registered 
form to the shareholders of the Company ( including frac- 
tional entitlements); 

(iv) to decide that, as a result of the merger, the Company shall 
be wound up and all its former shares in issue be can- 
celled, on the basis that aD assets and liabilities of the Com- 
pany shall be deemed to be tran s ferred to the Fund, all as 
of the Effective Date. 

Resolutions on the agenda above will require a quorum of one half 
of the shares issued and outstanding and a majority of 2/3 of the shares 
present or represented. 

The following documents shall be at the disposal of the shareholders 
of the Company for inspection and copies thereof may be obtained, 
free of charge, from the Transfer Agent at 69. route d’Esch, L- 1470 
Luxembourg: 

(i) the text of the Merger Proposal ; 

(ii) the prospectus of the Fund ; 

(iu) the audited annual accounts at 31th May, 1989, 1990 and 1991 
of the Company; 

(iv) foe audited annual accounts of the Fund at 30th November, 1989 
and 1990 and its semi- annual accounts at 31st May, 1991 ; 

(v) the report of the Directors of the Company ; 

( vi ) the reports of the special auditors of the Company and of the 
Fund On the Merger Proposal. 

Proxies should be sent to the Transfer Agent at its address above or 
by fox to Luxembourg ( 352 1 4590-3331 no later than 3 days prior to 
the meeting date. 

THE BOARD OF DIRECTORS 


USA INCOME PORTFOLIO 

Soriftd dlnvestissement ft Capital Variable 
Registered office : 2, boulevard Royal. L- 2953 Luxembourg 
R.C. Luxembourg B- 25461 

The shareholders are hereby convened ro attend an 

EXTRAORDINARY GENERAL MEETING 

to be held on 17th October. 1991 at 3.15 p.m. at the offices of the 
Transfer Agent BANQUE INTERNATIONALE A LUXEMBOURG 
S. A., 69, route d’Esch in Luxembourg, with the following agenda : 

lb approve the merger of USA INCOME PORTFOLIO ( foe “ Com- 
pany") with MERRILL LYNCH MULTINATIONAL INVEST- 
MENT PORTFOLIOS - GLOBAL CURRENCY BOND SERIES, 
a Luxembourg sori&d d’investissement k capital variable with its 
registered office at 2. boulevard Royal. L- 2953 Luxembourg (the 
"Fund") into its new U.S. Federal Securities Portfolio ( the “ Federal 
Portfolio"); and 

upon hearing 

(1) the report of the Directors of the Company in relation to the 
merger proposal (foe "Merger Proposal") published in the 
Memorial , Recueil Special des Socfchds el Associations in Lux- 
embourg and deposited with foe Chancery of the District Court 
in Luxembourg, and 

(2) the audit reports prescribed by Article 266 of foe Luxembourg 
law cm commercial companies, 

(i) to approve and ratify the Merger Proposal ; 

(ii) to accept the issue without charge of shares without par 
value of class A corresponding to the Federal Portfolio (the 
"New Shares") in exchange for foe contribution of all 
assets and liabilities of the Company, at an issue price based 
on the net asset vahie per share of such New Shares as of 
foe effective date of the merger ( foe " Effective Date " ) ; 

(iii) to accept the allocation of such number of class A New 
Shares against one former share of the Company, in 
registered form to the shareholders of foe Company ( in- 
cluding fractional enmlemenls ) as shall resuh from the ratio 
between foe net asset value per share of foe class A New 
Shares cm the Effective Dale and foe audited net asset value 
per share of the Company on its last valuation Date prior 
to foe Effective Date ; 

(iv) to decide that, as a result ofthe merger, foe Company shall 
be wound up and all its former shares in issue be can- 
celled, on foe basis that all assets and liabilities of the Com- 
pany shall be deemed to be transferred to the Fund, all as 
of the Effective Dale. 

Resolutions on foe agenda above will require a quorum of one half 
of foe shares issued and outstanding and a majority of 2/3 of the shares 
present or represented. 

The following documents shall be at foe disposal of the shareholders 
of the Company for inspection and copies thereof may be obtained, 
free of chaige, from the Transfer Agent at 69. route d’Esch , L- 1470 
Luxembourg: 

(i) the text of the Merger Proposal ; 

(ii) the prospectus of the Fund ; 

(iii) foe audited annual accounts at 30th November, 1988, 1989 and 
1990 of the Company ; 

(iv) theauditedannual accounts of foe Fund at 30th November, 1989 
and 1990 and its semi-annual accounts at 31st May, 1991 ; 

(v) the report of the Directors of the Company ; 

(vi) the reports of the special auditors of the Company and of foe 

Fund on the Merger Proposal. 

Proxies should be sent to the Transfer Agent at its add ^-ss above or 
by fox to Luxembourg (352) 4590-3331 no later than 3 days prior to 
the meeting date. 

THE BOARD OF DIRECTORS 
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FT MANAGED FUNDS SERVICE 


• Current Unit Trust prices are aveftatris on FT CityliM. call 0636 490000. Calls charged at Xptarinute 
cheap rate and 4flp/miiiulB at all other times. To obtain your free UnB Trust Code Booklet call 07 1-825-21 a 




AUTHORISED 
UNIT TRUSTS 


Ufl 


ten 


Abbey Un» Tit Mngn (lMftIH 
B&Iitetfdme* Rd. BmnaU 

BaiBas.ll 

piKWr r a 


Growth «x 



Amman Groms ....h! 


■B 


203-2 203.2 217.Op.upH 

liaia? sw 

apMJu mu isnUji 

■8606 86-16 06.22 





_ CaCUOOlF 

15 5t Jjflio- Place, Lteon SWIATkW 071493 

ProvwhthK 5 1BJ1 IflJl ]93ah.T9 

. 8 3709 27 OT 29.4* BJ9 
htarnat Interne. . 0 3907 19S7 zDMiao 
MarMUaneta, .5 2628 2628 27 7-1 L00 
C*n A Forctga toe .. fa 227 6 227 b 240 2 011 
GaaBFaretoaftx.fa 2720 2720 287 J )0I 
Sped* S«» Inc ...~0 205 7 203.7 2171 130 
SMCUISKSAU. - .3 223 4 223 4 2.488 >58 

PtFI*...- S 137b 1407 1483171 

PEP**...- .5 146.9 1303 138* 171. 

3 BLU 80*5*85 12B42 4UO 


. ... 5 . 


BLM 81 64 86 16 C 42 1 


Commercial Union Tit Mgn-Cotrtd 

PPT UK .6R0LM 1027 10936 L43 11258 

PIT [Wt6 Anaida. -680422 104 22 110 87 199 11259 
Hri Gold & Gatex _ t|«J7 <207 4507 2.37 U2U 
PPTSwrf 4 Itabn 6 M> Jft 6635 7030 100 I12U 
PPTGtobtl Bond . 6 61 72 61 88 6583 171 4U74 

PKTI64I .6 35 72 35 72 38.00 B 00 47744 

mCW Ol 83.16 83.16 B3J6 UJBflllU 

S^S.'SS 0 iS? l «j2.6o|4ioii 

t**lSa*Gei*__3b(!45J0 245JQ 233.0! U 40 1*1053 

Confederation Funds Mast Ltd O20UF 
LjttwWdj.Sloowgr Herts S612NS 0438744840 


Unit 


oJB 


6A Unit Trust Mngn Ltd UOSOIH 

PO Bn Z37. yurt YDllLA 0345 501106/7 

GandA 3V|iaj.4 1S3.4 lW.lfe^feSK 


CddfiJ '""'7-15144 81 44 B1M5036J4376 

6nM6>rtfcl«,.-|i 47.53 47.53 ».ffl|l *F 
lncoaw Portfolio 51*150 74 50 74*53 78 
»CA R - CaMpoud Ante Rate 


1731 175 1 187.2 
47.90 40.70 103.0 
40 44 40.44 0)26 
1718 172a 184 8 
1U.1 1113 1188 
7221 7324) 7824 
3101 5)01 331.: 
S3.47 SW) 5718 
42.10 62.90 66.941 


190 We* tone 5t.G{raawG22PA 
B*fawadCra«U_ 6)80.17 BO 17 
Do (Aon) 61 1.40 84 40 



Brewbi Dolphin Ustt Td Hen Ltd (0905JF 

* 1 - ~UA90E 071236 f 

1232 123 2 131 7 JJSl- 
60.16 6016 64J4 5 721 
137 J 1576 168 4 4 216 
3462 34 77* 37 18 S.D4p 
4713 99.52 52-960.21 (• 

Britaanfe Life Unit Managers Ltd (Z200JF 



— J —J 

DM£dUOTib.6|W.4» 6L73 35.03 
pSSf&«6 4J«g-6l5211 3239 33 731 

Abeftrtb UbH Trsst Mangers Ltd (1MGH 7 

Ltd (1209 Ht 



- 61 

stmeecn - .6 

OBUCCadU 6 

bconCrtMh . ... 6 

OoCAcanil - . 6 

ratter rieid 6 

(toucan!.. . 
Amw-fcanGtkln 

DaUan) 

EuraraoGnM bl 

gsrl 

■jromdPToUow'-b 

(DsAcwm) 6 


04 

, 85.751 

84.40 84.40 4081 
6824 68 24 72.44 
7L79 7L74 76.78 
44 10 4410 4717 
62.04 62.09 6601 
3353 0303 3386 
*211 420L 4526 
3207 32.57 34 84' 
3319 3319 35*0 
2515 2503*2701 
26.21 2611 28 03 
23 03 2310 24.70 
26 62 Z6.W 2884 
25 70 234*427.63 
25.70 2Sl84 27.63 



Growth Fte 6] 

Higfl tawie . -. 6 

J9H. 6 

Property 9nrm ,_.6 

Snuffer CM. .. ..6 
CuatoEmgi.,9 
Enrepaa Earns* .3, 
PaciffcExwot _ Jl 
USEjerapt.— — 3 
Mwtb American. .6 
European 6' 


43.44 4344 46.99 
27J7 Z737 2911 

2435 23.90 

2217 ZJ79 

2219 2234 24.14. 
30 00 51 03* 52.00 
5536 5613*57.86 
39.70 40.18 <1421, 
5134 52 03* 53 63! 
23.74 23.74 23231 
23.42 23.42 25.44 


E^nlSa** «.40 40.40* 4380666 

gsrsE — js skITs, 

FteteTtoAcs- 5 1841 14 l£ 204.40 04 

iliSSUif' 

sSfc^rrs r "35 s6« 


SI W47 48.47 StTfaf 

Acorn Unit Tknt Hmjs Ud CJIDOJUF 
Acunu Food Managers Ltd QOOOTF 


Brown Shipley & Ca Ltd U000)F 
9-17 Pererawte M HawartsHth M4441HMl5j4fS 
Hngd P’foria be . .6783116 S3 06 8B.46j2-03&Ol» 


65.10 6617 7013 
3816 59.32 6310 
,44.42 45.04 47.91 
|47J2 4809 5L15 
14856 4U4 44.03 
57.29 3734 him 
52.74 5284 5616 


S RayWifcU. Had 
DXMtrhnm-l 
UK EtetY Growth _( 

[raw 6! 

Nth Anwricxn 
Far Eastern — 

Fried feiuna — i 

BHr-ZM3Eli 87.77 S7W2 
Aegif Unit Trf Mngmt Ltd CMMIF 
94 wiMeteSc. Rd. Bristol, BS8 3ffi‘ 0 7' 

60JCi«*t*4..r!7-6|5265 52M*5642 
Ml Crania Acer. ..6 
sri3*anwtachc»_ 3 

anSsJ 

nn*wM*raiM-6i 

caraSBArrbfiit^ 

ttUSttnealat -.9 


! 37.90 38.90 AlUJUJIi— 
4133 4242. 45J?fc56kl96B 


IPSPWttaUd 6154.43 54-86 58.70 ^25147003 


<■■■■■■■■ 102 

35J7 3537 5433 .102 
47.69 47.69 4M4 416 IJ 
51.63 5163 53.53 416 (7700 
43 23 4414 46.74 L27 (7901 
4549 4625 4926 >27 (6X57 



gsaa?. 

Mi Itoa ai i ' 
■oUErawlOf .. . 

HoMfeiyiocami fa 

HonaAnakaa. 

Orkaif 

faun 

Smaller Cos Act — . 
SniHa OhIoc - . 6l 


S3i% i Sii44-» 

17 96 17 96* 19, U 9 45(0190 
2083 2089*22.48 1*0 «mi 
2135 2115 2298 - «BFfl 

39U 595 1 310 « >16 *OW 
102.0 1028*1088 05 (0194 
63.23 64.74* 68.95 (.07 (OSM 
36.28 3628 3889 1.10(0195 
23.99 23.99 25.62 9 61 USD 
26.41 26.91 28.75 - (CES 

63.91 68.41*6886 1 42 (OM 
1013 1 OLS 1040 1 97 M97 
8435 84.15 8962 638 W 
2832 2832 3036 726 4U9S 
5950 6131 6530 536 (051 2 
75 42 75.42 BUM 3.27 «m 
45-13 4533 1023 - TOT 

3236 3236 3dAB Ml ( 0301 
1473 1473 2103 - 4CS2 

1383 USA 126511 flZMOBQ 


Consistent Unit Trf Most Co Ltd U200IF 
1 WWW Hart Yd. London BrMr3£l 1KX 071 407,5466 
CottUatotUT 5126.22 a 22* 28.16635 kOW 

Co-Op Pension FA UT Mgrs Ltd UHQ]F 
78-68 CamWII. London EC3V 3HJ 071-283,0444 
Earttr Dtd 5c*l6 - 016909 690 4 703 9|439l(WM 
Ea*tr AccSaptU 00546.8 15468 1575*l4*9MTO 

ContbiU Unit Trad Mngn Ltd flMOJF 

PO BW 136. Bfchraun. Kod BR3 4XR 061*53,9611 

UKEoottylK 6 46.90 47.70* 50 74 530(0105 

UKEailtyAcc .. 6 54 67 5360*54.15 530 «**. 
latwrsUoul lac _ 6 63.44 6501 6436 138 (0307 
bri*iatbm«cc_b 67.23 6835 72.71 100 (QXB 
Property Shine -.6 2131 2131 2380 2.90 40909 
PnavraSiAcc _ .b 23.47 23.97 26*2 2.40 (U24 
cm L Fted I* Ik . 6 3830 38.19* 40.62 I U HJ25 
Gin 6 Filed ton Act - b 47 .40 48 04* 5136 3.60 WB75 

MdllKWM 5 

NKb*>cmlB.--5! 

Cram Unit Td Services Ltd (Z200)H 

Dtmn Hone*. WcbJi* GU21 1XW DW3715033 

m 132.8 142. D 7 46 40310 
2481 2481 2655 1 26 «BU 

26.40 26.40 a 93 108 MS25 
1244 124.9 138 4 194 «OU 
3603 566 4* 390 8 3.46 (01U 
365 6 3713 3471: 533 WH 
1443 1443 154 1 13b 9015 

37.40 38.72 4142 ) 83 (086 
233.4 233.4 2506 00 4C3J7 
3334 33.51 SSMELfaZlWU 


ST Unit Managers Ltd 

8(6 Floor. 8 DewnSbhe 5n 
071-2204444 

IIKChHUIOkJ 31*0(3 90 
UK Cawul (Act) ..5(< 236'.! 

SVWJi 

jl . .5(*tW.7n 

USAGora* . Sl*[id92 
AiwSokSw 5** |ft> 70 
Japan & General 3 *.050(0 
Fie EM i Gen JSlglg 

Eunqmn 5U 11620 

bnu« . — . 5'. 84 73 

Imi hsonc 5<« 5568 

WvidrSpeeSas -SI* 4117 

UKSatcSm 5*r 5U7 

GI*3to9*SACC-5V 49 35 
Global AnmlK. 3 1* 47.77 
Smile Cm Ole - S'. 4207 


(1200JH 

EKM4YJ 


ll 


-. 6 ! 


American .. 
CnadlanCrilB 

tash*F 

(npu. - — b 

Cranth 

H toll Income 

IntlTe iJ einlOBr 

Ln.Trod.Fd_ 

I* lien - 

MoplMEnalty 


Garfanore Find NUnagers O20UIF 
GarUiwne Hone. 16-18 Mmbtom Sum 
L ndMECHtBAJ 071-7822000 

DeaBnB4D*r0277.2M42J 

Inesur SerrCrv FrcanaM 0800-^9 336 
DKCeantb Trail 

BrtUJBCrarai- 5*i [35 74 56 03*3833 

CathTeua”* 001504 U50MU584 

Prealcal lot Old - 56 [W 90 06*9658 

Da lAuan) S'* PBS09 lB5J7Ml9&m' 

UKSen lhr Cm -5**Ko34 10388 13054 

Edralnmme S*t 63 08 

P>*enact5lHK 3V 2! <2 
HIpiliicn*— ...|U «|4 



EiaexntwB 54 [17.46 

Fromkrliarteti — 5*t K3S 

Global Inc A GW J 1 * 40 41 
Goldfi Inti Res . . 5*i 64.45 
DK6IOMtknl.3i > l40 45 
Dense* Trait! 


[Actum Unlit) . . Jlj 
PPPlDCOnc. 
lAeenlMii) 

SoflbCosDIe 

(AnmUeUal. SL 
era Ami* . c 
CnHM Gnntb Tndtl 
AAvSedbCoiv .5b 
Uccorn Uahal « .. 5*i 
Non American 9 _ S*j 
Ueunltottalt 5', 
Enoean Special .-56 
UccuroUelli) . ih 
Eaettsan.. _ .56 
Ubaan Units). 5& 

, Fund aril* Tea ..5ij 

4104 46 09to07l01ffl iAcoou Untuj .. _5b 

General .5? 

SAcoan Units) 5h 
Inti Deanery .51, 
Uean Units) . S', 


HMMKu «hiR 

236 60 253.10(4 12 9BU 
94.15 10b.D0p.71 (0511 
iSA 70 197 60(136 40513 
65.92 70 03 U65W514 
86 70 9Z.73UOONSU 

350.40 172. 20W.00 *05 lb 
189.90 203 10BJ0 *W7 

3I62P 3 77 10|l5 USU 
■H8497U.«6 IH14 

59.26K 64 KlSZD 
47 51 (1 17 *571 

I06P 90 4U86 
^M90 4A059 I 


B. c££S£pffi 

laeinwort Benson Unit Trusts a4QB)F 
10 Feaeindi Stn* uwtai EC3 
Drtm:07W56 735fl Adrai 1.071-623 6000 

paacTrim 

(A**m IMuO 51 , 5481 59 Jt 63 ulbM *0717 

6IH YTdd ... .34 1096 1D96*11^7 787 40713 

W^JWts) 51, 277 7 277 7 Z43 2 4 07 H7M 

aotattaCBSie . 5V 164 8 164 8*1763(36(0715 
(Aceurt) Umtsl _ 3jjfl inr 355. 1 *56 DU 
tWYirid.. . 54 ufl.7 118.7 Si 5:3 Su 

247.1 297 1 316 J. 5 bl «7U 
461b 9 61b* 1027 5.47 ABO 
UN IOJEWILM ] 47 UU 
34(0 4123*43 88 DJSAOI 
4A04 4644 49.44 J8 AOU 
S9 1)03643811 


(Ml 




ms 


IMt 


_Brk 


ftte pS 


Marta & Spencer Unit Trad Lid O20Q1F 
PO Boi 410, Chester X. CM49 90S B2M68r 
H&Sb>PMto_J}|UX5 113J l 2 ljb£p 
(to Accra. . . 5) 1215 m3 124 4B 22 f 
UK Se( Pfolft) 5 j 1 48.46 96.46 105-3 H. 02k 
on Acmm 5 ^ 1 1048 U4J9 uznkazk 

MaHlMroagh Fund Managers Ltd (1&3WF 
57 Vleterla Sguve^ BofUA 811 1LA 0204364842 
Managed TH 314463 44 44 53 UbJHWn 

Martin Ctfrrie Unit Trusts Ltd COT05JH 
MnOleS*. EdiifanTI EK3 7HF W 1*031-220.(924 
FrEeamuHd-. HrJfcjO 93.8g^ W gfe jgf 


Mnrny JetastoM UT Uvnt ( 10 MM 

7 Wen Nil* St, Cl»jo|»C22PX 03*5090933 

~ lH-38 nso TbbJfeDbf — 

Ufc-40 lUJOliw 


AontaHteerw. . j| 
Aaertceo Itsrar 5 
EooiiTlncant ... .5 

Enaem ...... 5 

PirEjasB. S 

SduHerO* -3 

OlrnpUd 5*« 

nr 1 ■ 1 fi m r*~ ■ 
UKGnmh. 


UIFidbrt 


52J4 


56050.97 


EWaMEzi 

BFMraPWMB- 6 [ 

VWG*knn*l* .M 

BFMMPMsta.fa 
Bwthabtwttf-SV 
T uhE rl »dp6 T-5*. 
AntralVaiw* ... 5*. 
Br«UdiLra*.-..5*« 
Aeon Wits*. . 5** 
CgMWndel .5*. 
tom Unto*-.. 5*. 
Wg [ur> n»64tt4-ft 

bcoac*- 5*» 

Accra 4*1*- 5*i 
SratoOrtf— 51, 
AmnUrittf ... 5*. 
Tiger Accra* — 5*r 


uSeeSt iw»? 2 

FvEittfrn 5 

UanlMHI.. ... 5 
FbiLProraw — 5 

(AamlMcd. 3 

WgtYWO- -5 

(Accra UMHl — -3| 
MrluGraerth 3 

sss&stlJ 

balGmUt— -5 

(AecmUWis) S 

Janan Gwt* (Aed 5 

Kth toner G»«i. — S 
Wcano IXIM —.—5 


54.95 55J9 59-77 L23«7%1 
40.62 40.47 4304 I-22M5X 
04.15 04 S3 47*8 1221 

4304 45.75 48.46 3 B 

49.41 4947 514* 1J5WW) 
57 W SHOT 62.15 

6038 *0.79 65.04 

5156 5156 54.74 2.47 41551 
72.17 7316*77.73 LBS 11382 
45 00 45.00 47 .81 177 (1560 
854b 8*46 90.00 7113 (15(8 
4408 9(08 100.17 2J8 05(9 
14009 4004 43.45 403 0541 
1(909 4404 52.48 409 080 
5419 5419 62.89 - 46673 

7803 7803 83 22 374 U5M 
93.69 93.69 9904 L74 4150 
7128 75)73 )04 0546 

75M 80 62 104 05(7 

53.74 53.74 57091 -M674 
AEGON UnK Truris Ltd Q44KHF 
35 Firatlfl St, MAddiesta- M2 2AF 061 
Brill* Crowd- SEISMS 6035 64.41 
BrKUIrad- 5 >,165.64 66.40 TOM 

AEtn Unit Trad* Ltd 06001F 
AEUS HMae.2-12 PctUerffle And. LaodM. HI 
DHlIurnn 6903811 Adrkt: 071-037. 

EraeraGrantH _5 1710 17LM18Z0 L10 

EenraT. Z% 4406 (40 6*458.9 >09 

U83 133b >.09 
2173 217 Jet 2320 1.22: 

2401 2401 2560 102 
5006 5006*5403 404 
88.47 88.97 9506 404 
8449 89(9 4400 305 
246.9 246.4 2610 105 
4816 4816*5105 t59 
338.7 330.7*3580 ill 
1011 011 1389 111 
94M 4404* UM. 7 L94 
1010 10 LO 107.6 144| 

139.4 199.4 1480 1.00 

162.4 162.4 1710 L92 
1490 1490 MI-1 192 
10L9 103.7 111-6 
9002 4070 438.7 ISPMSI 

702.4 202.4 31KA I07HMI 

B W90 359.4 4.67MM 
2117*2240 104 1 
8.6 » 30 3319 134 1 .. 
._.02 83.41 8806 >.79(40056 
IU60 121.4 1286 >.79*8037 
4044 4044 4280 304MH0 
18400 8400 8W.OO09MHU 
Alldmrcta tor Mpnt SemrU* 02Mtm 
BraJertlta BnraiktM. Cm '■ _.Cs 

MhM rae 5IM.09 6520*6407 

Amity Aara S[7ZW 7300*77.77 

tone Be0MM-S<g 4806.49.67 OBJ 
■oraBerarAee J),l3534 5648 60.08 

Mliad Dnotor Unit Tds PLC Q.&001F - 

Anted De*w Cedn. Mxtab SttJtEL 
0793514514 Wall "*0743 610366 

t R*«4 tower ^0j 1940) 199.2 g20b.7B|(tOH 

QnlUl 5 319.9 3ZL2 M20B.44' - ' 

nTrnred .... 51567 4 567 9 6048PJI 

Actradlawr. 91937.0 9370 497.9035 U00« 


Bryunrt Unit Td Mnmt Lid CMMUF 
HetMli Hse. Pqrtna* S4 VnH OJB 071-9356382 
IncOBie Grant) 1U980 19&0 2O4 6l54bWB04 

Cnttaiiada M ampnt Ca Ltd <12B0)li 
15 Si BMbka Street. UwdH EC3A7JJ 07^247.4542 
FeUornfetoittg. 5*. 1 5176 5404 58.03 2.92 kan, 
(Accra U*hs)9- 5*t 3003 5403 63J3 J.42M03I7 

Man*- 5*t 1740 1780 104 4 S76M210 

(Accra UBIts) — 5\. J7O0 377.9 402.0 576(«Sl 

Smaller Co's 5*« 102^ 1051 111.4 “ 

lAram Uam) — 5*. 1100 LZL0 129.1 

IwPortfMla* 3 3504 5504 S7.Z0 

(Accra Ontetg 3 6003 6003 6204 , 

mgn Imam Port* — 3 1 5023 5L32 53.UE08i«8B 

Barrage Unit Tkt ktangmt lid (090SIF 
117 FmdtordiSL Lonian EC3M SAL. 071-4807216 
Sheri Haled Ull ..!>« I62B2 6202 63 0316.42 MU16 

CCF Foster Braitbwxite UT Uagt U100)F 
1 White Hart Yard. LnwKnSEl 2HX 071-4075966 

- - ’48 76 44.61 32.78 Jb09p— 

5202 SXJS 5718A69 
49.78 44.78 54 X7RIOO| 


nsionai Td Mangtm uo (UYOOJt- 
fta 11 SlrMt. LcptasWlYAOU 071-8398711 
■ S«alias_0&2194 1M4 124501 -Wg9 
Small Cm _ optCISJ 10350 1056 01 -fe». 

mil Cm 0&1B7.7 11B7 7 125&2 -KES 

alien DB58J7 93BJ7 989.871 -M58ZD 


Otnwnsiomi Td Muant Ud <0900)F 
13 Charhall Street. UpdaosWlY 
Era* S*aH Dos —0 
JuaSmanCc 
UKSmII Cn- 
US SamlICn. 

Dbcretionaiy Unit Find Mngis noooiH 
C/0 Grata MlddlttBt. 66 WBshSl Et2 071-3778819 
DtebeSoiU-.sTuU Utl 144.0T 
Db A morim 13 ..0 1 2850 2850 30001 

Drammoad Fond Maagt Ltd QOOOJF 
1 White Han Yd, LadmBriaseSElUtX D71-407I 




COrSeiHWibcBR. 


ICCfSrlJ 

(XFM(P»T1LAK0| 

IZ7SellKS*0ft--H 

IXFSddKMkOalta-a 


5001 5206*5603 11.90 >401177 
5104 54 2adS7.74h.90|BM 
5703 54.07 6205U.I5] 

158-11 5906 63.48 iraj 


UccunWH 


. ltd.— —5 

Sni*krCm-._ . .5 

lAccrawnd — _.s 


— - (Accra WHilZ.Z 5 


L 9X6 


3MH1 


CCL Unit Trnds LU Q4001F 
74Shefi6mh BmhCren, W128S0 
UKCnent 1W...0 Ji|5408 36.12 99.7 

Global In - .0^ 4187 4228 44.97k 

ItaeoeeryTs 51,15104 52.72 3b 080.92k 

For CtBC Unit To Main tee Brtrni 56 Ink, A Go 

OS Udt Mwgen Ud QOMiF 
niBnUBbltraheiMIUOOAH 0UB375060 

Emfrtn .... b 1W3 1W.4 11*0021 (CFIO 

UKGreMh 6 U7.0 1UM l2b.4PMlmU 

UK Income 6 1 109. ( 1112 liaJ5 45l(7i» 

Far CS Fra) Ibyi m CM, Financial UT 

Canada Ule Unit Td Mgn Ud U200JF 
HI 96 St, Pollen Bar. Herts EH65BA 070751122 

CaaCcflDbt 6 lSL2 1039 163 1 C04 U22S 

DoGmAccra 6 2700 275 7 292JE04 «22b 

DafaKOdieDtaL -6 44.13 4603 1 O 2 JB 02 (0227 

DatacAara 6 242.0 2478 2620602 «22B 

Cm & Fed tot 6 3607 St62*3882Ef27ME29 

Cmm Food Managen LU (0630IH 

1 Otrroptc Way. Wrattey. HA9 0KB 
081-9028876 Deal 

40.01 4006 


GlenPOrtfsOd Acc_ SlBOJiO 80.60 87 JD" 
DuneAn Unit Td Mngn LU a400)H 

Earoann6*thg..-0 1720 1720 1827 104p" 

Income 5 166.7 166.7 1778 >53( 

Ha* Aria -5 8286 8286*88.1)0 ISbl 

JnmCraoiUs— - 5 86.(1 86.(1*91.75 soot 

JapSaUrCo 5 3600 3600 3824 J 37 1 

IMAdrag .5 151.4 1514 16181281 

3 tin I 110.1 0521*44 1 


TOM 

TOU 

40361 

TO62 

‘22 


ip* 


EFU Unit Td Mngn LU Q4D0M 

4 HefarlUe Qt50eaL EdWxir*) 0345090 526 

America? ... ...-JJ8734 8734 42801 -RS7 
1298 1342 14260-10 
2290 2300* 24.76(707 
33.07 33.07 34. 44 1 14 
205 8 205 8* 218.76241 
1000 1500 159.7 [7.04 1 
274 X 27(0 29100.72 
6188 61.88 66 Ob B OB 
3509 3509 3701 JL 06 
6129 6129 6502 


I rr*| Tir *i II lira il 

Crates..- - .6 

IIK Equity . - ... 6 
UK Inergbrg Cm — 

Americas. ... 

J aaan 

HnStenid" 

hale. Linked Gill ... 


-WAK 


CABkal 5 

COamrtJMes-.— M 

EamFdod 5 

GtettyAtoc 5 

High Din 5 

nermtlonal 5 

mu tacome 56 

SSBicrfi i 

Tok]4 5 1 


1710 1710*1814: 


67.18 68 61 7244 
6101 64.67 6880, 

66.42 6820 7205 
56.10 5623 5982 
7127 7267 7701 
5208 54.94 58.45 
70.14 7104 76 43 
46. bO 47 02 50-02 
6828 6844 7304 
600 2 60.62 64 « 

,5682 56 93 60061 

.164 09 64 09 6818 

Oo acedia. *dtt *111 be timed «BM arte 
** YleU oqmsKd n CA8 (Cmtigora Anal Reond 


-140367 


hw» S?5" 


zmrl 

Far EM. ( 5: 

s 


4807 4926 52.69 
38.43 3801 41 JO 
57.10 5709 6109 
6125 6162 65 90 
5907 6000 64.491 
93.93 9406 10006 
48.02 48.02 50.42 
4707 49.94 05.41 
4408 4908 5303 


tag: 080028 2621 1 
■ttUDjetoi 


6.01 tool 
1.75 «Z32 
106 W2D 
1CIBV234 
2.92 (QZH 
0.01 (0236 
726 «K S 
199 (6257 
20OMWW 



jjffotoragBd :‘5j 
CwhCwe Myen UT Mngt Ud 02MDF 

39 Sonata Stmt NidCtM(erM22AF 0US6M8S 
Emitrtac 061 236 5685 Omllop 061 236 5362 

AmSae&Sf— SI92.94 9323*9404(027(419)2 
98.93 9925 10504 1271(1363 
57.91 57 91*6140 1 021(1 572 
59J35 59 85 63*5 10290373 
4701 47.61 so05 >laaa 

l47bl 4701 50 66 -(QW 

Gkcfrtin 5CZ2.W TZLIOdZS 20 22S(4U6b 

Unfa}. 5E430Q 24330 259.10 225M3S7 

|p9420 300H*330 00 2.66(41564 

.5(416.20 49880530.70 206(11565 

Inane 8. Growth . .00205* 33150 352.70 1.961 


Eagle Star Unit Mtigri LU aOMJF 
Bath Stud, Cbeheiton GL53 7L0 3242 577 »5 

UK Balrad toe 6 99.72 1010 ID) 8 324 Win 

UK Balanced Ace 6 112.7 114.5 1218 324 TOM 

UKCrowtflAa 6 1660 169J 1B0J 199 10375 

UXIMlKtac 6 1170 119.8 127 4 3216 WJ76 

UKHtahlaeAcc-... 6 126J 1207 1369 5.46 UU7 
HtAA4tecaAcc_0 78.43 7924 8400 1.09 (4377 

EarteMAec 6 1060 1080*114.9 0.24 4B371 

UK Prof* Flint -.0 5668 5608 60-12 ) 00 TOW 
UK Prof 0 F I Act .. 6 B124 81 24 86 07 > 00 WOT 
toll Son 516. Ace - 6 42-24 4224*44 94 L83 WS2 
Ear tote* ** Own- 6 5605 5769 6107 101 16031 
Oriental OjpmAec. 6 55.40 5627 5* 86 142 90536 

JameaAec 6 53.12 5301*56 931 -MEH 

Eicon LHGLMOIF 

Eddarance Fund Management Ud (0905JF 

nr^iiM 4 ^ 

EqnlbtlilP Unit Trad Managen LU ClMKJtF 
WjfaxS c. ArleSDur^^BfCto. HPa7QFL 0296431480 

teSSn. 5: 

Htetotmae...-. . 

btUGro*t6 0| 

North An*lte>....0 


071-3787979 
UKPeggrititael«..56 
UK Small Co’s— 56 
fit BrHM GO'S -06 
American Gwth_. 56 
JaC*iG«h- ... .56 
Pacific toe . . 06 
Pacific Strategy. 56 

Enraoens Grain --56. 

hnJ Growth 56(16364 10364 11004 to.48 


...56 


41 65 4105 44 510.72 


155 76 56.79 59.78 
JU0.92 17013 179 08. 
DOT JO 11188 117.77 
(72.99 75.40 7907 
7XbS 74 97* 78.92 
00359 10989 U146 


Mono Unfa)-.—. 5| 

SSfwBzij 1 

^SSSzzii 


ffiSSSito'.::! 

(Accua IMUI 

Sandal Su 

(Amoi IMUJ Si 


3a 77 34.77* 37 JD 
yea 2 3S92*3820lH 
196.4 196.4 2O90H0O 
1 2160 2100 230.6K.95 
30.71 30.71 3227(781 


American toeora-.S 
Him Income 9 

BSttacr— “I 

ESsStes' 
ssanar J 


pSric ;z:z :r.'^a64 2»< 25171 

wSsmHkbi^ 1 



Jrn.TQ 413.40 49900 *.96 ■■ 
1807818(1701 netoo 277 OSM 
Win 937100 WO 00 277 11361 
6707 67.17 71 46 277 11568 
7503 7505 B04HB.77H13M 


^ 8C83 
raw 
TOB6 
W39J 
*8388 
TOM 


..SjUBUO 108600 umgj)|502|4Hn 
-2l linn 115000 Ua68O602HM« 

Cagd Unit Ttt Mngt Ud U53SJF 
INMIMIMM. 

Americaoh 


Smaller Cn 515407 5BJ» 61.10B 60M551 

SgectolSHi ... , 
rant II* Tbs...— 5 

Eqnity & Law Unit Til Itagn OZOOJF 
Ea*tr & L** Use, Corporatloo5l. Com*irO?03 553S1 
General lot . 3(3590 3620*386.7 3 *7 «HH 

“'379 0 3822* 406 6 3.47 0570 

262.7 S67.1 2842 304 *373 
197.5 300 9 2138 3J4HB43 
4642 472.8 503.0 104 TOM 
,307.4 3131 3331 9 84 TOOS 

141.7 142.041494 172 UA 
8163 8201*8601 172 TOW 
174.2 179.4 190.9 >.00 TOW 
218.1 222.7 237 0 103 4WJ 
2002 202J*215J >00 4MI 
5626 5626 59WS03OW 
6906 (986*7402 >02 WTO 
57.74 $7.74* 61 43 6 02 (0W< 
5647 $709 6127 D O4H6B80 


CcsralAce— —..5 

UK Growth Acc 

UK Growth toe 6 

HlgbtrteAec 6 

HUnWlK 
GHtVFallnAcc- 5>i 


Nth America 
Far Em fa 

mas:r:i b ' 

Brit FmfaUi An . ..6, 
BrH Fndntlli ' 
CMbalWm 


sgnMMTran 





4230 4230 4510b 16(40080 
3609 36.91* 39 J2^ 


mUI 


127 0002 


pis? ztipm 

I34L3 3Q-3* 363.4Q02MnB 




07 -600,3*31 
13.4 -toon 
Mb -laomo 


4 . SmdkrCn S 

a*5toH »cm— ? 

SSTStCdffZs 

. OYcnCmotagi-. .5 
UKSwSsfflZl 

AiMtast Unit Td Mgmt Ud HM0IF 
3M3 Cretans. Uo*aEt3V7W 0 T “ 
MM6MSrdi6ie-}Ti07 0 WTO 113.4 

OnAcow— 5 1050 1553 164b! . 

Matted Ipily fa 9 -51 4002 4002 4Z95b24toMl 

Arirarrtgtt Manapmcnt a WMF 

Ranrery ,_«99.n 95J6 U12DB 

Anrat Unit Trad Mngn LU U6M1F 

83.SJ' 

ham 511M0 104 b 11101 

B & C E UbH Trad Mug mt Ud 080 OW 
BL UnH Td Managen Ud (1MHUF 


DewteEp? -9555055 
147 9 1480 1580 2.14 
477.9 4810 5144 J 63 4XH8 
72.91 73.1b 78.07 L9J 
6605 66.68 71.16 144 
3034 2004 2106 102 
59.61 59 61 63.61 202 
4144 4101 4402 115 
452 4 4501 4807 547 
61 M 6182 65 97 129 
2081 2084 2220 - 

29 84 29 84 SIM , - W9B 
309 7 3114 3324 104 
3258 3258 34 77 - 

,112.1 1123 U90LW 
162.42 6204 6603 ) 34 
8509 8600*9203141 
109.7 1100 U7.9t4.08 


CmKal — 

EBrnenGrtmth _3G 
Far East GnnrU . 51> 

Global Sued 51i 

GnM&Gaacnd.._5U 

ISS":::g 

MlGlteth. .._0>s 
TapmCroMh .. . 5U 

Japa.SMkCDS.5U 
MrAmerkaa — 5U 
Pim&RBnUl — 5U 
Eeionmlndee ... 51» 

Japan Met - 5U 

TtorMo SU 

UKtedex 5U 

Capital House Unit Tst Mgn 02W1F 

as sum “ s ^. b ®s , «h H 2 « 


Exeter Fond Managers LU U400TF 

aasdriaBigHi 

ZraProhraaoe. -5lj409 *4 81 26331 

F & M Unit Managemeirt (1200)F 

The CUM. Bath tad. DeetaSWOZOS 0380729200 

Eanumer 5 1 2108 Z3B8 S41B.BOWE05 

For 15 famtron ice Brll**l* Life Unit Mngn 


Cranrille Unit Td Hagmt LU (0£59)F 
Mint Kse, 77 Uamril St. London ElBAf 071-4881212 

SinlICn'l 3UI720S 7512 79 92Q 48M0585 

Bridge Income 5EUU< 21849 232,Ui. . 01 MOHS 

Gmham Unit Tst Mngn U0007F 
1 HOcnihrtU PI. SoTOummoo 509 IKY 0703212080 
[itgw G*ih ... 6 23 19 23 27 24.89 I 94 (DSflb 

GWtolCiwth 6 185 8 187.0 TOO 1 1 47 (BE 

loam* -6 2019 2038 218 0 4.18(0338 

InU Incan* . _ -6 2027 2645*2829 > 49 ®*l 
Nil Aoacr Goth. - 6 28 78 28 91 30.42 1 01 4B40 
UK Growth 6 30 JO 3058 3271C.76KU72 


G rotund Managen Limited CiaoOJF 
51 Brino* Rd. UrbrMqe, Uhkb UB8 182 0895 259783 
Grofar* American. 51120 1134 11* MWHfll 
Grata* Eqnlty. . b 169 6 1720 18l9fc 22M0593 
GrotarC Eeroyeao ...5 127 6 129 9* 136.7(004 kw* 

CrnfurdCm 3 7005 7006* J204[7.99j(M95 

Grata* Jason ... 5ll378 1394 1407lOOOkaW> 

Gnardtaii Royal Ex Unit Mgn Ud U200IH 
36 Harbour Enhangt So London Eld 9GED71-5389668 
CMh . . . .0(118 7 UE7 118 711038. -- 

EwapasV-. 6 312. 9 315 4 3»9k»|i 

lino 110.0* 116- bw 87 ( 
262.7 2M0 2B4 7(2.92" 


Gin^Flud- 
ErowthEqilty ... 
tocoroeTmn . 
Inrernumn* f - 
Uananed . - 

KthAnwriCBaw .. 
Pacific * . _ . 

Prop Shite. — 
&euUC«apinM 
GaardhlU . . . 


105 2 106 4 1136 190 
1*54 185.8 1980 1 47 
290J 2909 313.9 100 
2004 2100 SS.2 4.73 
214 7 237 A MZ-9 ZJH 
3684 3730* 399.1 B06 



Fidelity to 


Sens Ud O2D0JF 


130, Todridgr fid. TsWrUx TNU 90Z 
Callfire. Prte* CUrots 0800 414161 


Cash Ik 

Cat* Act . _ . 

Enraoeoa Gwth 6| 

toceoeAGvth . .. e, 

hunt Garth— -.6 

JmuaGwU 6 

Rdi Artier Gwth 6 

OrtatalOm . . 6 
jo .. — 6 | 

Cm fa! 

UK Growth T> 61 

Global On* Art —6 
On tncomr bl 


51 43 51 43 51.43 U8 wifi 
53.87 5307 5307 10* 1^0 
2907 2947 3100 L73 
23.09 2349* 24.90 4.98 «Oto 
2400 3400 2052 223 «*7 
20 66 20.77*2241 - 4B2a9 

2803 Z8J3 30 29 1 65 
6003 60.60*65.21 20S 
0204 3307 35.68 122 
12021 2883 30.83 2.40 
2009 21 03 22.*) 5.78 
3854 38 54 4121 >15 
3844 3014 40 791115 


5042 5084 60.46E 


ASEAN ... 5h 

tomricas 51a 

An*Eihc. SU 

AnerSsecSIU . .5t| 


Brofa^mlhg 08W414W1 


CM) UitTtt* 0I132J9 1X48*02-581 


PO Bor 128. 
EranM(hadh-.S\ 
lWE*oa*ftn._J4 
launMtea|Hc-51| 
NthAmtftwSn.-S^ 
Pacific Growth —51. 
UK Growth Am —56 
UK Growth 09*.. 5% 
UKtooww 5 It 


■12 83.12 Saw 

6248 62 JS 40« 
16028 6078 7022 pH| 
5044 50.44 H.WM 


-66313030 


tea 


Caxenm Unit Trad Magmt Ud COOW 
Lpadon EC2R 7AN 073-«Hi£l70a 
516020 6049 64.70 5.W 
-158.70 58.75 62. B4 1 75 
62.63 62 63 6670 >08 
144 91 4091 47.74 >00 
60.09 6022 64 76 108 
5001 5881 63.12 E 16 


16Tate*mseYanL 

Camwtm PwrfoUo M 

AmerfcmFortWto .- 9 
Eanmao Poetfono . 5 
Japamm Portfolio .3 
ft^jePwttato-- 3 




. 490 660.47 

17448 74.40* 79 56 §15 
162.03 6203* 6604b ml 

BSMtoradriU uut TV«d Wgn LU uzoonF 

Baiflle Off Bid & Go LU U400JH 
lOGtoKMaSL Etotenoh 
BGAmeriCSf. -“ SITS 7 


UBmaaMh— 9 

S Z&SElzi 

S&SSd£«-.-::S 

8G Jastn 0 

BCPadfie . 8 
JtedFdSeoWf-.Z 


_ . 1057*197 6(000 tea 
188 3558 37 82|2(M|mni 

2601 260 1 2707 1 

»S Sgk«»Bi 

iSi£WF V - SlnM 327 8 
Bank of Intaad Find H«n LU Q0M1F 

.. . _ . . — 4210 


For QGMA IMI Tit Magn ho BL Uik Td term 

Chartered Asset Nipt LU (170O)F 
151 Fanfwgdw Rd, Ldpter EC1R 3AD 07VB377667 
filtro*3m„. 519T791 10244 U703R7Z - 

UK team _5|«.60 93 84 9078Ej& - 

5 1 99 51 9451 104.49&S - 

City Financial Unit That Mngn LU O20DIF 
1 While Han YardL London Bridge. SQ 071-407 5966 

tateKL^'pn 6381 6551 IS J3 ten 
O^nrawSmBf ’jETottn 3>0lf289l4UU 


JawaSawllerDn.. 5U 
■ C O K- S*| 

__ 

199fCur9<tam 5 (a 

UK Growth 5U 

Far East hie. ... 5U 
GIH 6 Fed 6* _ . 0 

GkfailCoftetUt Jl« 

Groanh&bic SU 

Income Pte. -51, 

hUBsdd 5U 

Ml PEP 5«a 

Japan Spec Slo . 51a 

Japan - — Sir 

managed Ml . 5V 
Uonejbdlder _.5ja 

StebSfato -lu 

Emnoemr r.'-.'-.SU 
-5G 

till 1 Freed Ire ,5U 
H06*Cr**nlte.5U 
Inueia Pfrit 5U 

E£22=f: 

Sanh^MAria'-SU 
SatealSIB 5U 

UKGroartS.- -5U 


1966 20.98 100, 
163.0 163° >72-3 >00 
31.41 3141 3326 2 79 
79 16 79.16 83 BZ 100 


IS 7d, 


32. IQ 32-18 34.45 >.001 
2800 2800 30 U 153 
95.74 95 74 1026 1 00 
3001 3031 3806 1 00 
5433 5433*5027 0 00 
3751 3751 39.91 240, 
[20 97 26 97*2735 IfaBl 
1 19 (4 19 44* 20 80 556, 
1204 128.9 1380 iJ4 
104 b 1050*1124 7.16 

25.48 25.48 7b 85 U9j 
24 60 2480 2b50 100 
73.12 73.12 7008 >00 
1475 1475 1501 1.00 
,169.7 169 7 lflV-2 ) 00l 
3L42 31.42 3304 IDO. 
23 90 23.90 2564 100 


Gulimss Flight Unit Td Mgn LU <2400)F 

56alnriordSuwL London &□ 2HE 0715222129 
EMUTran. . . .500213 10069 108 OTg.WlCTOb 
Global High bcome. -.519022 9665 10L 74 1956 UhhM 

Gninness Mahon Unit Td Mgn LU U2001F 

PO Bm 442. 32 St M*fyM-JIHI._E3 07^^" 

(DUD 
(0612 
teJT 
MU3 
KM9 
10611 
MM 


Earourue Growth ..6, 
Globu Growth .. 
Hlghlncnmr . - 
Do Actum .. . 
North American 
PacrTc Growth - 


Do Accra - 


6723 6721* 7L92 
4019 48 19 5156(155 
96 44 9046*1030“ 
1123 1120*120 8-.. 
1365 1365*146 Oti. 22 


45 63 « 63 98 82 
2770 277 0 300 6, 

2890 2893 310 9, . 

1105 114 7*117 6(8 50, 

214 J. 2141 2322(4 3£(9>il4 
331 4 3314 3512 ~ 

143.7 143 7 1582 
1700 1700 187 5 


C6Si 

<0til5 

WWK 




oo toes 


60*2 6062*b4 85Ul 
MZ.9 ja 7. 2 *3OT-0E 

143.0 1430* 152.7(000(4(609 
1362 137.0*146 0 I DO K6U 
1295 1295*1300 100 U6U 
1520 155 4*165 5 5 DO 46612 
141-1 1(35* 152.4 > 00 4U3 
M7 7 113.9*1210 1 00 4IA15 
92.67 9407*100 4 >00 
113 7 1160* 123 9 I 00 *616 
9582 9728*103 6 1.00 <0618 
8256 84.05*0952 180 (6617 
115.7 117.7*125 4 100 «Jd« 
1375 1098*1409 080 *62) 
1058 108.7*1158 >08 16621 
9865 1005* 107 IK OOUUSl 


Halifax Standard Tst Magrat LU (0829IF 
PO Box 600. Edlnharob EH15 1EW 0800 838868 

DU* (mate he- 6>a|29 12 29 64a JL«2g5l|U0M 
GfataAdam*’ 4c- 51)129.78 3001 3ZJJG0lloC81 

Hatnhra Generali Fond Mgn LU flOOOIF 
Adtnln. 5 tar le toh Wd. Haunt, Bnotmad. Esiei 

PTOWtr’siur«? 7 5?54J6 •JLHSsT’wab^teJfi 
UK Growth .. _..Sl 75.(5 75 45* 80.850.74 UOill 

Hafflims Unit Trad Managen Ltd QOOOiF 

Adota. 5 Rayktah Rd House. Breaterood. Ean 
EswdrtaOzfr&rJOO Oealte 0277 690 390 


APR-Nk Income iWimbm 


Frin jta Cap — 5 >i (2165 2165 229 0 


Fleming PtinAe Fond Mngt LU (1200VF Smanr 
« rartto Lrmrmn EC2 IfTOP 071-37792(2 UKNrw 


5^ 1 177.6 177.6 I8BZBp9«1554 31 5 d 0 Sttet. Locaon EC2 W2QF 07;-377,92(2 

SssmssuBi i&fim-infa 


Aim Caltr Ik 

Canadian .. 

Go*U iKoot 5 

Eurooean 5, 

HtelKonio.. .5, 

loU Situation 5. 

JaunB Far Em - 5 

ModriPMIo 5 

Norm AroencH — .5| 

Scandtcnlan 5 

Smaller Comoenicv. 5 


54 01 54 01 57J1M-I4 10620 
4986 4926 52.77 006 H621 
99 95 99.95 1060 071 «UI 
1228 1228 129.9 0 92 COO 
64.72 64 72* 60 85 7 23 HU4 
58 90 58 90 62.99 0.00 S0625 
89 06 89.06 94.44 ) 00 «U6 
1420 1420*1510 3 04 026 
7686 7686 8155 109 «0SZ7 
1024 1029*108.9 1.91 N)6» 
27JO 2730 29 04 275 «*» 
3627 3627 3859CJ0WU1 



City of London Unit Td Mgn LUQOBTOF 
' - - )Ki.GaUlr Ln-LDadonEC2Vb8R 039^ 
fis*lU-5l 17.98 IB 03 1*081 


Foralff & Colonial UnK Mnwnt 0200)F 
Ado to. PO Bm TOOL BnMwoOd Ean CM13_1XR 
Enomrt».1E77 22730)1 

. 5, 

jfaSwtU-Hr 

BfabtMfaMD- 1 % 


5r.HSSSSa.«6SlS2 


Barehw Mem LU nDMW 


U*ctewHte.2gRoa| 
JtotaoroAMriai . 31| 

££=£ 

OhCeoN* 3L 

fateroGwaiAa 56, 
Mrotohi-.n 

piste' 5>« 

men arte* 'LiC 

KSS5*^-ii 

DabumaHMw-Sle 

Baton fade - ik 
AJkoaCtwAce.. 5 V 

OdteisSeSiTS 

B&— S 

gfiRSta-% 
SSSdSSJi 
SiTftira-.-l ft 

Do l/rtto The* toe 5li 

D6 Worldwide .JG 

tfKtoFdAK — J 
ruteNh* — 31 


K sss 


n?i 

muz 

BI71 

WLM 

■6125 

«ax 

(0U4 


tea 


ISS'»25 fm 

,46.71 46.81 *9 BO 122 
1177.0 1770 
US* 113* 1235 382, 
190.74 W 74*9706 3^ 

97 27 97 7* 1090 7 73 
192.67 90.1** *>» J5 1 73 
17297 730* 7823 520 
97.90 99.11 1060 606 
15424 5(2* 3801 *52 
J295 536.0*3600 «J3 
204 6 203-7*2810 J89 
92.97 3297*5987 * 64 

S5 him 

11525 1524 163 1 JOB, 

S»5U[gil 

lffl7O2B7 0 307.0 IJSiW®; 
33.99 33.99 36.45 293 (TOM 

%?* SJS &SM- 

9936 5142 UDtoW 
■274 7 274/ zauluBteS 

[Baring FmM Mot i ct s JrJj 02MHI 

teMHhSJTTO 7403 nraUhEtt 


Clerical Mtdlcal UlM Tst Mgn LUU2D^ 

l ^Ptate B rite*£OJH Mio 

2504 2504 27 0OID57 
3854 3454 36 940-68 
6525 6* 77M70.Jjb.3a 
76*4 77.64 8216BA 
36-61 3723 3982B99 


AUm Mngd Gwfh ....6 
Dragon Growdi - 6 

tailto High toe 5 

Oo. Accura 5 

EmepeuSwUi. ...b 

CngM 6 

OTrM-n 

asssa-.-.-.-s 1 

Bnlreatemtoe 6 

BrUromeM Ace . -A 

SdKtolSHi. 


S^0^^m|OW(4TOO| 


UK Growl* , 

UK MM -.... 5 

US Smaller Ctf s 5) 


Dealing UTI 
79 7B 7978* M30t 
115.2 U5J 123 7 fc.:® L 

1598 1598 166*P.*7p 
1428 1428 l«6f “ 


4w6i toaims*t». 21 . 87052 1768 1 ingjBjgtoTO 
Cr iw iwohcaglT-jGim^" 


- 69 

J 126 4 L69 
689 B 6898 7190 “ ‘ 

68.96 68.96 73.40 

344 0 344 0 363 4 . - _ 

69 64 69 87 74.73 1. 71 (IMU 
105 7 1062 113.6 >.72 wd C 
1370 1085 1480 1080 1(0416 


Hendenon Unit Tst Mngrat Ltd (UOOIF 
PO Bm 2803 Bromwo od Earn CM 13 ITT 
Entente 0277 227300 _ _ Dea1b»jp277 WQ3 
FmblVidnan 56(55.76 55 76 59 (SU.bO ta, 
Fcnrig of Fnrxfc _ 5>4 1 56 62 56 62 60050801*6 
UK Foods 

SgocUISta - . 56 (2194 219 4*23(82^05 ( 
Ucm Units) S'.UOTil 329 52*35261 g05(< 
Bea of Bmiai - 51(15083 50 B3 5(470 (26 

High Item Fteh 

bKome & Gwth _ 51r U28& 21285 226 67 
(Aceuitt Until)- 56 TOG 503 *2 536.10 
High IWH _ 56 !70 83 22083 28981 

EoWltiCOH* 56 EJ7J9 ZJ7 09*2520 

Soul hr Cm Dir.. 56 1(308 143 48 15604 

Prri 6 Glh S’. 5903 3903 4306 

Fixed Inures 56 49 06 (9.06*5322 


j.LetowEC2«3FT 


crater TA 5(253 0 253 0*2690 


tt -23 to » 7037&ste77 Fmnlingtm Unit Mngt Ud O20D)F 

2408 2408 23 63* 06 ■" ''- 1 

39 48 4007 42. 73 (0.00 
4001 40.71 4388P26 
2251 2285 24.44,_ __ 

26 72 27.14 29.031688 . 

_ 2882 2867 30 66pSHmD 

UKaOmfSte.. .513848 3114 J2.7B&«l40Bg 
Ceionial Mutual iWt Td Mgn lid OMWF 
lWhteK*rtY*d.UWlonSaiKX . 07J-W. 

cn Capital 



nSEUMX ■■■ 
’.45 5005* S3 86V 
>87 47.50*50812 


Caomeiriai Unln Td Hflria6M)F 


WSl&Tt 


8 *SSS*-« 



■-TUS-SSSSiSdH^ 


PnrifoUoA* 


EMra . ; : i mo 117.4 i»« 
|*dtflMMR........S 7YM 7860 071 

1—J 17VJ 17H.5 10J5 

sarfiTL-fiasssiS 


164 9 


UXGlMlh . 5156.43 57.11 60-731 
OKSnanerOs . Si 71.18 70 75 W 

♦ F . 0(3437 5495 SB-431 

Bed Gant Fmd Muat Plfi Q«0)F 

llBWMScLndroEGTMZlfi 07T-J74 

M -^’is-‘jfessassas 


S3 14 54 45 56. 131, 

7889 7889 83.95 |j 01 
7007 7037 73071076 
53,13 JUS 53.67 
33 21 35.21*37.46 
4L 75 42 89 4563 
53 93 54 45* 57.93 

6L91 6J01 6650 
2903 2903 3120 
3L46 3146 33.47 
6201 62.81 6682 
72.01 7201 7661 
4807 (907*5201 
5861 5897 6273 
4(01 *4.01 4707 
4566 4566 4803 
- 106.10 106 70*11131 
& i!4 75 114.nT2207ti.9b 
. -i 9000 90.00 98.74 B06 

Do Accra t 6 tt£ WLffi lOB^gfh 

CUttoUUrtoUT -...fafe m« fflfllR, 

taesamses 

tJUWWNMB 

6 10600 10600 113.09 b 93 hl»l 
b 70 01 37001 39303 6.93U1242 
6 3902 39.12 4162 DU341W 
. 1._.6 ,77 72 in 72 18906 U44*te 
Fixed a Qv*— - 6 


6 

CU Smaller On ....6 

OaAcan. —.6 

OiUKXGroeral - .6 

Do Accor* 6 

CUWwWeBd 6 

aasm::t 

77^:1 

CODoUlirtoromel -6 




gaaa-“l 

Went ei Until) 5 

Cdaie r tM * -0 

t AcrraU mm 5 

IfflUi'.'.r.s 

Extra tocrar 5 

(AtCteCtotaJ 
FhOxcLal .. — . S 
UhXtetMttl . ...» 

income a Growth ...0 

(Amen (total S 

toll Growth 5 

(ACM* UlftS) 5 

JteiiCM .0 

UdKri S 

taifmiK . 5 
(total - . 5 
Mo nthly WCd—e. ...5 

Scnro IWtjj"" - " 5l 

Small* Ceja 5 

UcamUhlKI. 5 

Glh Gwth Inc - 3 

[Axon Itottfl 3 

Gilt teh*— 
UUxraMHO i' 


rwu 


3(0 1 340 1*361 7 
4129 4JL29 43.9410 44 
4L9B 41.98 44b8Uri4 
100 6 1«J UL6(723 _ 

169.9 177 4 188 5(7.23 001(4 
88.4 88 48 94.41 U.76 
9089 9089 96 990,76 

254.9 254.9 Z71.1HJ4 
3360 3360 357.4BJ4 

62.01 62.01 65.96 B83 
6406 64 16 68.24 103 
16A.7 166.7 1770 i.14 
2130 2130 2260 f 
248 6 248 6 266.7 

276.1 2760 296.1 
1400 1400 1304 
.141.7 KL7 151,4 
78JO 7800 8261 
7918 7918 83 34 
1295 129.5*137.7 

2090 2090 2374 
2420 2420 2632 
39.23 3903*41.72 
4305 4305*4611 
6202 6202 64.48 
67.91 67.91 7D03 
6004 6801 61,90 
68.19 6814 7001 


kurwtanal — SVpfi.Ah UB <6 19704h 26l 
Glfital Reuano 5lel7L21 71.21 7b 44U 771(0631 
Orwtl* Fgadi 
AUax Eeterorrte 
Aastrmlte - - 

FUfnwi , 

EafOOte btcoo* ., 

Era Small Ces .. 

JapaeTraa 
Jasm Social Shi 
SphttyswCast 
p*dHcSxd6C«- 
Monh Arocrban 

AmwSflulir. 

EmwIFteF 
High 
5m* 



■Iteic 
03 ten 


3% aa 


w^^wam 


FrieadE Provident Udt Tracts I1000JF 
CaUJi Street Salhtwry. Wlfa. 

DnllnK07224114U A*i-._ . 

FP Equity DW 5 87.47 2» 46 307.94 

Do Mam— . 5 5202 556J5 S91 86 
FP Era Gtu Din . - 5 B9 41 9087*0667. 

Do Ann 5 91.14 92 62*9803 

FP Fixed tot Ota - - S 17 77 U8UM19441, 

Do Accra 5 LB480 1830061% 03 

FPtoUGthDtn - 5 6181 6203 6599 

Da Axon 5 63 02 630} .6709 

FPMtli AMT Diet ..5 LS 63 109-15 148.03 
Oo Accra . -5 147 76 14800 137.77 
FP Poe BMto DU. .5 183(2 18557 W 

Do ACCBS 5 83.70 18786 19905)046, 

StmMUHi DM ... 5 H24) 247 S3 263 65^79(0404 

DO Accra --5 3651 282.70 300.74 

- "151.99 53 




)4bte77 


Hill Samuel Unit Td Mgn U2001H 
NLA Tower Addhtralif «o*3. Crordoo 06-6864355 
7803 7823 83 66 3-32 43M1 
132.9 132.9 142.1 207 (RiS 
2350 2350 25L8 001 0633 
146 0 165.0 176.4 1411411684 
155 7 155 7 166 51.42 M* 
,514 0 514.0* 599 7 3 58 UK 
23 71 23 71 24 63 »« (0607 
9451 9401 U1.0 5.41 (HUB 
120 2 1200 1280 4(3 U8T 
1660 IbbJ 1770 1 17 U640 
5804 5654 62.60 JGO fflWl 
USD 138 0 1470 )00 4T373 
(9.7: * n 53 16 L54 ®W3 
5307 54,13 57.89 527 ttHJ 
252 7 252 7*2702 312 4093 
B7 0b 8706 9364 2.47 (WU 
1261 1261* 104 6 3 19 C695 
3840 38 4U4L06 2(0 HSU 
4(07 44 07 47 1311100 43*6 


BmMi. 

Capital i 

Dollar* _ . . .6 

£ara«a9— .....— .6 

Far Ean 9 6, 

FtaucJd ..... .fa' 

Gilt A Fill In; Ice 
HlgfaYrrid - _ 
locccw 5. Growth . 
totenutiMl f 
JamuTko? 
lapanar General 9 . 6' 
Nat Reuarcei 9 . 6 
Portfolio * b 

Scanty. . . - 
SnuJInCa 
SaeckaiSiu 
UK Emr r g i na Co') 
USStunerCotf . 


BPteBfeaMJbf' 

6009 6S0U660OV 
6*02 6**2 74068 
7300 73.40 78098 


Key Fund Managen LU 02M)F 
35 FobieaIb SL tldcnslcr U2 2AF 0612365362 

Esotiy&Ga .. 5 61.27 5107 6509k Ob tfTia 

him 5 87 89 87 89 94 00 6 87 32; 

Cftl 4 Fixed br. 5 M06 6806* 7206 «B 

HknrrlESCr- 3 two 1(030 170 10ft 35 5=19 
horn* total . .5 73 8b 7CJ7 W 7bg.7h 03TM 
SmUkrCo t. 5 35 72 57 57* 6108 0 67WU00 


lAcomUnfa) 5 b 

JApanae Special f>h 
Uram Uteri ... .it* 
AUner Aeon ... A*, 

Pacific 54 

(AconUelu). . 5*j 
SaltoC*.. ..Sir 
(AcamUoHl}. - 5L 

UK Edefa Growth 5*y 

UaralMU). ..Hi 


66 46 66.46 TO 70(0 
,68 78 68.78 73 17 U 

58.06 5806 61 .77 Ml 

168 7068 7019ti% 
3 69 73.69 78-3*06 
S 45 75 45 8007106 


4 112.9 120 J 17tL„ d 
. —4 144 4 153 6 ) 77 te* 

2704 2704*2409 L~ 

3* 10 39 10* 41 60 2 
) 4 253 0 269 2 L 
1.4 392.1 4170 
70 109.0 Ub0 L 76 Uom 
' 1210 129 4 1 7b) 


^ AG rawta - 56 

saw.-- -a 

QteUo .—56 

Eraigint'iMheti *1 


56.16 56.1 


. 7037 400 
.16 5901 L46 
.87 41 26 177 

'03 74 10 105 

59 78 60.98 64.73 1.97 
4902 502H* 5307 7.14 
4694 4603 9909 6.72 
9300 94.1M94.95 B06 
3*05 3905 4Z.09L - 
(7.10 (7.10 50 DOQ-50 


iten 


raw 


,341 0 342.9 364 B&0O 
3M 8 346 7 36Bl)aOO 
1780 189 7(000 

1790 19000.00 

193 6 1930 2060007 
,190.4 BU 205 98141 
220.7 22(0 2386b (1 
85.76 85.76 9123^03 
.1114 1U 4 119.0U.03 
30.64 3004* 3200 DJ4 
1 5404 0404 5803B04i4O7O 


YMdeepreafdai CAR iCdropumd Annul Refura) 

LAS Unit Tst Mngn LU CUMDIH 
U3 DuodaSL Edlnhorah EH3 5EB 031 
. ..|y|S4 40 54.40 5707t 


FmEmt— ^ ..' S( 

MomCbrU 

InU Growth . .. 5Ij 
jxna .... _ . . 51 * 

UxitowOM* .3 

WhAoarEdwtt* 0h 
UKESpIV - . . 85 


i^itissiasMsasiifiiw 

uSaa*E^faf^nt^»^23 \452lb-73UMSR 
Lm THM Bal 084902 J5L% 151% 31b 16291 

Me? Term Bal 0p4 7B 13( 78 134 78 1.95 (6291 

Canhu Opbie lib 7b Ub 76 7 90 (6242 

UKEobfa 0 L-to 48 15802158.02 Z.H 10293 

UKEmntagCa-i-0 11204 U70BU7 08 I33VM 
- ■ Bl _ _ _0 150ID 15(50*15450 105 «2« 

0 9503 9b7ttd9b70B55 4674 

Erapean 0 163 13 1M.74*1M 7( 1.54 *297 

6*e.UrtcdGm_0 imib mil 1^5lU0B TO90 

Fixed lelrrct 0 L2ZJ6 177 M 122351937 *299 

AmtrEmBftogCo)— 0 L4Ub mh9rQ«»B.17 «U5 

Padfh 0 906 9327 4307E0O 47» 

EnmgtoO Uhl 0 99.16 *905 9405H0Ol«8ID 


2209 2209*2302 568 XJ7C 
18 « 18.43*1901 Lib TO4b 
6008 6008*6(23 102 TOO 
38 77 08.77* 4104 1.72 U7fl 
,47 56 4755 5059 - TOW 

9905 9905 1014 104 MK3 
2906 2906 30.91 LIB «7« 

7104 TI M 7b 016.92 UBM 

-CA R. -OWN* Aiwa* Rate 

L & C Unit Td Mugnit LU (0905)F 
BroattoraA Hte. 5 ApmU5l EC2A2DA 

tacema— 3)4960 5210 5310)705^ 

toll & General _ . 3 I 2915 3042 01041] 

Lauren c« Ken Unit Trad Mogmt O300)F 
IWMIr Hart Yard, SE1 071-407.5966 

uamrGbOMIla.. WjIdSJl 4601 49 D6B23WW 

Uumtian UbH Td Mngmt LU O2«0)H 
LawaxJai far. Boramod. Gkroaoer GL4 7RZ 


Erterto 0452 371500 
Growth Tnrn .Til 

HMh Income S 

knenun tonal 5 


Jroad*MlBaa_.b 
AmwITahHlAsHD .6 

Managed .6 

Cmh 0 


Drum 


1850 185* 19? . 
9408 94 94 101 0 
M 7b 64 76*68.89)1 
5585 5605 59(lE 
59.67 59.67* 63.48(0 
(007 4007 42.95 
42.90 42.90 45.694 
4704 (8.76*5107 
52,16 52.16 52.16, 


Hoars I 
EOP2K 



Glufrian Unit Td Mngn LU (09051F 

22 S«Hd&Sl LoOdH SWW4HS 0719307^3 ' 

Priwrte Panfatto _ 2(2980 298 8* 312.1g.73MO» 
ton Opporb* HIM. ..2l 1080 108 8 115 4 B. 62 [4055# 
Hlghtotoemt -21123.7 123.7 13OJB08M^ 

Global Asset Management (Z200)F 
CAM Sterling Managemot Ud 
12 St Jamcri Place. Lmdsa swi 07J-493.9990 
GAM E & toll toe — 502941 324.4] 3HJ.44 2J9 BM 
GAMGblnlte -5058.89 35569 37801 209 «S61 
GAHCE*opomfa.-5p(93 104.93 1U 62 3.48 9902 
GAN LEeraetmAcC -5B0BS8 108 38 115-83 3 48 W01 
CAM HthAmer Inc -5 071.01 1710118193 368 US64 
GAUlUAnwrArx - 500608 20606 219-24 S 68 9H6 
GAM Fm Emt toe ... 508105 103 OS 194.73 1 08 0866 


-f*S2 21 MoorfieMs. London 
~{*gj UK CteaJSM 19775: 

- 1 ™" ux he * CarhSo* W .0 

UK Income 5q* 19 0 — . 

„ UB0 lbboL-.... . _ 

7605 7605 77020.17 Mfflbl 

59.81 5901 6O0OnjMte&3 

6L29 6 LOT 622Bu.00r401U 

100 0 100.0 100 0) 0 0 - 

Legal & General (U.T. Blgrs) LU U200)F 

Adtnln: 5 RayMgt Road. Niton. Brentw ood Ea er 
|no*rta0277aDjop_ i2 372 ^3^ l g ;77{fltlM5 

..la 67G. S3 7210(306 
83.70 8535 90 BO 
8148 81 40086681- 
1240 1240* 102.2b. 00 
45 71 45 71*48 63^07! 

8304 8304 aa.5ii.tw 

51.03 51 03 54290.76 
44.05 4405*46006.94 
5407 5407 57.63B.00 
7106 712b* 75 8 iE!bZ 


Mathesm Unit Trust Managen LU (12M»H 
Admto: 5 RayWgbRd. H*ua. BrrataoM Eaer 
Erterie. 0277 £27300 Deal tom 0277 261010 

UK Growth t<4-l>. 6167.(8 6»0Od 73 .m| 04(«» 
UK High hmno ....bljSfcb 36-12*38 63 aZSMhSto 

Mnyflonrtr Ma w a p e me nt Co LU (1200JF 
PO Bar 249, Bcckenhnt. Kent B0B4WA 081 -6103111 

How 5(3453 3450*3670) 

G( 06 *lnc 5 99.44 49 44 * 52.58 L 

Bril Leaden 5 290 2880*3068^.48 

ImJ Leaders. 5ll5L9 1514*16150071 

Medical Investments LU (llKDF 

94 WlHr Larries Bd Bristol BS8 1QX 0372237593 

HeaUhFiad Sb 192.67 9167 100 751 ^WHU 

Mercury Fond Managen LU dOMM 
SSKtogWIDUniSt, EC4R9AS 071-2807060 

American Growth. -.5 105.4 135.4 144.5(0? 2 «H 8 B 

<Aa»U*ul 5 144 b 144 6 164311.71 (0914 

Ameritaebicaait....a 3507 3507* 37 -83to.69 WQD 
UramUldtll — 5 50.18 50J8*53.40fe6g 0121 
AorricaiSmCsn .. 5 53.89 5389 57 49U00W922 
(Acewn. Dotal .. _ 5 54 U 5403 30 28 B 00 TOO 
Briudl BhcCMp — 5 6389 M OO 6827001 TOM 
UtanUBh*. ... 5 TOB4 70.97 73.70051 005 
Cmh* .. 0 1014 1010 J 010 110*1 0004 

(ten Unltil* —.0 115 4 u&a llb.o|lO«( WM3 
Empean Growth.. 0 1558 135 8* lbSbti-Ob K7Bb 

UrmniUnu) 5 1659 165.9*176 4^06 WC7 

Enropean Iran* —.5 62.60 62.48 66 .b 6 b.oo mtm 

lIWUf 5 7599 75.99 DO B1&00 0921 

. . -I- 5 4002 4022* 479.1 C. 64 VOl 

Ucaan Units} 5 7320 7358* 7840^64 ms 

Glatul Band 5 1024 1024* lD7.6£j] MM 

(Accra Unto) 5 1062 1062* ULllbil IU14 

GortSeawW* 5 86 67 8607 9108 BOl 4D9W 

(Aeon Unit* 5 1380 1380 1450 101 40435 

Him tncomr .5 50.93 5LM 5405 660 WOO 

(Aeon Unit*- 5 62J8 62 64 66.82 5.60 OCT 

Income - 5 122.0 1220 * 130 7 5 41 «7K2 

(Aram Until 5 1660 166 7*1772 5 41 TOO 

totnminul. ...5 2920 2920 310.9 109 TOW 

(Aram IMUJ 5 3820 3823 4060 LOT TOCS 

Japan -0 1620 1620 1722 3 00 mth 

(Accra Urdu) 5 166 6 1666 1768 000 0947 

Parifle S 5104 52 M 55.62 L97 «m 

(Accra Uata) - .5 5421 5403 MU 7 1.97 10949 

Portfolio 5 61.48 6148*65 57 >23 WO, 

Caecum Unfa) 5 66.90 66 90*7104 325 40937 

ftnonry 5 254.0 254.0 27L0 301 TO50 

(Aram Unfa) 5 3060 3060 326 8 3K1 0951 

UKSroanwCo'S- .5 4207 4262* 45 47 2 73 *8952 

(Aram Unto) 5 4575 460<*t « 45t73l«TO 

(■flfiiftoiwl Frats 

UK EmHty — 2)4032 409.3*419.7)4.19, 

Uccao Units) 21724.4 7350* 754.1 HJ9 mi 


Merita Jnplter Unit Td Mgtl LU (D905JF 
197 Kitatfahrid9e. LngdanSWT 1RB 071-5810020 


Toil 760i“S5a:wi 
HFU Mutual Unit Magra LU (14Q0IF 

NM Unit Trust Mngn 0200W 
The amon Centro. Unrth Haitom Pmnnunn 
Errantries. 070SJ72Z22 Draltog. 0785387730 

America* V 0\Ta3M 3300 Star 
Mean DiltSiY.. 56135 (9 35.49 Jim 
AidualUnV- .. SI. 09620 197 40*211 78 
(Accra tttul 9.. 56 07220 22150 239 80 
Conscience _ . 56 5306 5306 57.16 1061 
MeeraUntal- .5Jr|56J6 565b 60 JS 1 06 
Emopenn. — .5(04200 14200 15140 103 
UtmnsUnto) . — Mr C30J0 150 00 160 JO 1 03 



10 


(AccnDrtol 55 


(mnt. 

(AcCgg) _ 

a Sro*ler Ca - 56 
Utah**. 56 
raUtito) .. 5V 


I.08141D73 


41075 

0076 

(1077 




(Accra Dotal* .51, 2903 2903 31 ut 

terra «!»*■#*“ 

mUWTOTllt SSS SS ^ 


3 tUK 
WOOD 

UOU 


Rothschild Fund Management - ConU. 

BAH fSAVC fatomt 

UK Major Oft- 59 

UKSanUtrC0'>..5V 
UKInccne - -56 

.1 .55 

Ewopean , ■ ■■ 5U 

Cmalii . 5(i 

tolMl-ln 5V 

Gm^!;- 0Vrlh62S 6604 6983) -UtMh 
Derail l... 01t 16760 67 60 71.16 -iTOlZ 
Subu . . . 5UI7U4 72 10 75.941 -Mffl 

Royal Life Fd Mgmt LU QDOOJF 
PQ8M34. PeurtrarontaPE20UE.PrfcfL-on-4IOMla 
General tM 07M jmSn OaUm. oniJ|W«l 

UnUrd Stain 5 39.52 390^42 Jl|“' 

Pntofic Basin 5 50 01 50 01 53 25 
Equity Grots ta. -5 241.8 24*9 261 9)307 
Htghnie Accra . . 5 1S2 9 1519*16306 65 
High toe DM 5 104 7 IMT* U10I 
CrUifrMtt Owe hit 4922 49 22*52-37 
SylLltrhnlGwU- 01. 4909 4519 4801 
WUfitalSpro . 51i 4106 41 56 44 20 
OKEmoktoO* 56 7066 7145 77 24 
U1MK WOT I 59 1301 130 1 138 71 - 
Jap tanka IrXUm 49 64 70 M 70*69.20(0 14 
Europron ... b 71 M 71 6* 77 23 to 46, 
Managed- - 61, 9013 96JJ lTOjilWMOM 


11213 

112M 

am* 

U2U 

4S214 

U221 

1U23 

U224 

11225 

•M 

*957 


Royal London 

tor* Ldn Hsr. ' 
bnwthTiMU 
Amer ipm Grown 

EsromnbroMh 


Unit Tst Mgn LU (lOOOMF 
CDl IRA 0206764400 


6U S660 354.00b. 00KU41 


41.10 9115 97 74 K00 

94 79 44.79 101 60 to OO 

"05 2535 270SPJ9 

102 »JK 3D66B39 

'09 27 69 29 77607 
3007 3007 12-87 to 87 

6883 68 S3* 75 41 to OO 

... - ,169 52 6902 7*U(5lM 

EaufaP 5604000 I 

coin Units) 9. S1,B«90; 

SmllerGBp— MI63M 


SS 5 SMV.S 

iSi 

RWBFsl 

EE—J, 

NPIUKDM 5 

VMEiBatrolM . Hi 

BPtVTwAktM- 9 
CTVrwfahKDM -5% 


TOBO 

TOB1 

wnc 


18786 

10787 

10788 


Gvntt Uohrt Unit MgmV LU tlMOff 
Stafiktor. House. 4 Buttle Bridge 

Draltog- 07 -4077888 
71.61 71 bl 7608 6 80 10581 
3808 3963 42-39 103 MS83 
46 M 4b JO 4900 240 W582 
7913 7913 8460 >00 «572 
6515 6515 6967 >.00 «57b 
4109 9109 97 74 3 90 ftJSJH 
6U9 bL 19 65 44 1.26 10380 
5804 5904 6308 141 KB77 
M5K 

liisn 


Equity nisi.-... -6 

Cq*>l Accra 61 

Eqidcr Incaroe b 

EssT'-i 1 

Fixed Interest 6 

Grit 6 

Clnhil Growth _ -.6 

Inti Band -....6 

JApanar 6! 

Hamral ItaiinniAl _b 
IJorth American 6 

DtmmEaattx — 6 

UKtoMn. b| 

UKStratalSts — 6 

Worldwide 6) 

Enrdpran Inda ... 5 
Japan h*n 51 

Udyrii Blr UnH Tst Mgn LU aOOO)F 
PO Bu 63, Dmiton. Kent ME4 4TB 

DaHog 0634 83013 




98^ lMbti.45 


79 XK 84 06 


63.43 64.19 <&OTbiJ 
4924 9925*5701608, 
3209 3247 3427lO0Oi4MB 


I, 

toons 8 General _5 

UK Growth 5 

UWmaUaml.. S 

SS;-: :=..!! 

Fcrunan 4, 


131.6 134.7 M02] 

89.74 92.26 9B14BD6 
1162 Ub.8 124 J:r - 
3510 3510 370411.95 10504 
,5111 51.11 5(37 Can TOM 
5766 57.66 b!04p2 
7009 7009 73 77B23 
153.9 1570 1650 EOS 


am 

am 

TOM 


3 HIED 


tfionanl 

Smaller Go's f ... 56 
lAcomDwM*.. 56 

gSuM*::::jJ 

l/Sam itoitsi" ".56 
UKEjjjT - 

K5mlkrti*_56 T63 04 6004 67 42 Id 00taU2 
NxUnnl PtmUciA In Mgn Ltd (1400IH 
4BGraceStRb5t ECJP3HH 0714214M 

78 (A 83*5 1.T2 IVMJ 

72.71 7208 77.53 ) 72 **60 
MOb 74 72 79 49 |B IUM 
77.43 70 08 77 74 I 32 WML 
If 4 4 1150 1220 1 98 HUB 
ILL? IL3 5* 120.7 0 98 WC 
5025 5025 53 74 100*1935 
920.4 925J 9844 1 85 M1B7 
7122 716 M76I.7 0 85 <1X6 
«0 502 0 534 0 303 WO* 
20A m 2 292.8 303 UUB 
50.66 51 14 5AW4 3.97 «936 

51.71 5243 56.07 264 11937 
7802 79.82 B4 9I 104 UllP 
7501 7b 55 8L44 >04 1HU 
48 51 4911 52520 JOHtCT 

Mewtan Faod Hagrs LU (UOO)F 

2, Lppflon Bridge. SH. 071-407.4404 

MMPBbem ... 6057 07 15707 lb? 1015 Mitel 
MewtnwGIob* . .. fep2J2 22222 23b 41 N-20 1L59* 

MewtoaGCM) 607422 127.93 136 10 p. 67 UlbSO 

MMCBCato- 0M5M 105JR VC6 Cflffo oUcQM 

IMwtow Ml Bd bl96 (3 98.24 104 02 (j. 471*0212 

Norwich Union Td M ina ge n a200)H 
PO Boa 1». 51/59 Rose lane. Honrfch DM3082234 
Matt* tat . _6[9L66 91 66*97.48 1 28 6tE 

UKEoultyt fa 01007 10893*115 B* 1.09 1UU 

UK Etetj tocaoe .. bpi-W U3b3 17t>B8 >25 IWB 
l/K Smaller Col ..-619191 9507 101 46 >94 a mb 
UK Eantty Growth .-bhoJOT 105.07*111 78 3.78 4h9M 
UB fahn TradiHeF — 688889 10934*11659 109 (7662 
Mlla6mTteihaf...GQ«-7a xnb3*VU>3A 1 17 W3M 

inurutlaul 6 16109 163.05 173.46 205 11112 

Enrooean 6 10102 12601*13405 lob iuh 

PMEwHrn 6 97 04 9801 10408 too 13997 

Nth Anfaion . .6 12587 12708 135.19 2 05 U1U 

KUAacr Stafa Cot .. 6 102J0 1040} 110 99 1IW 47t6> 

JAPHKSC A 70 77 71.76 760 4 0.00 47H» 

PadffC— 6 22.42 124J6 10208 >96 11113 

Sooth East Adlan .... b 87 05 10803 115 46 1.74 *691) 

btematloa* Bm* ..6 83.40 10303 110.14 7.49 IH31 
GIB&Cnnallhta-0 98.75 98.94 105 26 0 67 (MSI 
' 6 7* 42 7604 U75 50BW7U) 


Japan Growth. 
SpedHSta 

UK Growth. 
Triton Gaacr* 


1000 1003 106 7 12b 
7106 71.56* 7587 1 23, 
5005 5L05 0401 216 
112.5 1125 1190 100 
1321 132 1*1400 >22 


57.29 57 29 60 94, 


lbO 1 1616 1720)2241 


( 120 ) 

11277 

ein 

41232 

11233 


P4ZH12M 


[41511 


Atelncitwth .5* 
Capital . 6b I 

Cast . .. ,6| 

CramadUy . 5>i 
(aantimwi - K 
Enrrgylnds . 3h 
EmsEHSwtB 5b 
EarobK&DwU .5b 
Euro Smllr Co ■ 5b 

F tarot* Ikmw a 

FI uncial Sits ..5 b 
CIHGFadUtoc 0b 
tahtlrW * * . 5*i 
HIphRrani . . 5b 
High Ttad . . 5b 

I acme. 3b 

toll Bor* . - 5b 
nu . . ..5b 

Japan Growth ... 5b 
Japan Snulltr 5>. 
Materia* . 5b 
Mew Technology 5b 
Scot mil .. .. 5b 

Scouhwn 5b 

Somlrifa . 5b 
Select Inti . .5*- 

Smaller Cm Inc ,5b 
SC Asia . . 5b 

SmtWStaaUon 5b 

UK Fault. 5b 

UK Stair Cm Gwth. 0b 
U5 Growth. 

Ualt Growth. . 


Save & Prosper Group (0900IH 

16-22 Western Rd. Romford RM1 318 

Capital Htr ZTrulial 5g Edlntorgh EH3 4SX 

■ W6 ro kEdlr > 031 -2OT 4300 
50 M 5504 58 35 E .97 *12M 
58 44 59 97 63 79(” - UJS1 
UbJ 1160 123 7h 10 USX 
lDb 9 10b. 9* 10b 9 ID’. 1 060 
82.47 B3jy9*8903|L83 1US3 
5881 5960 6340U7BIUM 
7751 775! KMSBa3 4iaS 
1230 1248 l32Tb01US6 
54 77 55 2* 58 76H78 1USJ 


Uetrapolitui Unit Trust Mitgts LU 


*791 


JDartaLue, Potters 
Ermnyveth pin — b 

GIMa* Growth 5b 

GtohaKncnmeAcc.. bl 


L44H079I Damme bl 




6 

UK Grown As 6 

UK Income Aca _. 5b 
Dohcarot «... 5b 


BjrEJKUU. 

7105 7202 7694 
44.48 4448 *702 
4603 46.83 *>02 
4308 0 08 4503 
6214 6292 66.94. 
60.89 6178 65.72 
,74.90 75.64* 80.47 
6297 6309*6705 



Pearl UbH Trash LU dOOOM 

PO Bm 300. Petatoonigh PD 306 

Oral lag: 0800 626577. Etelrica.- 073367767 

Ena Ity 6 1900 1931 2054 285 HIM 

(Aram Unto) 6 3726 378.2 4020 tffi 4U9 

Growth -.5 1070 119 4 125 b >03 1U21 

(Accra Unto) . ....5 198 4 2019 2120 >03 1U21 

toGOOta....- 6 190 7 193.7 20bJ 1.01 11123 

bdJEmrfar..., 6ll»4 1760*107.9 L 57 UUb 

(Accra Uatal.-..-. bl 189.9 1913 2015 157 11127 

UK Income 6 51.69 52.52 5506 145 4X0) 

UK 1*1 25 6 5506 5601 59.90 L36 17MI 

UK SmaUtr Oft Acc -.b|5284 5405 57 B2 2J4 CUB 
H(w Crape 6 1 51.75 52.06 35J7U0bH«m 


Balanced . 5 

Do (Accra) ..5 

Carol Einw Gwth . 5 

Da (Aram). _ ...5: 

Energy Inti fa 

Da (Aram) ... 6 

Extra hterna „5| 

blMoal i 

Gernan Growth .....5 

Do (Aram)...- 5 

hicnme _ . .......5; 

DbtAccsml 5] 

tnU Technology .... 
DoCAman). — . 

Japan Growth 6 

DoiAran) 6 

MasurTran _ . . 0 . 

Do (Aram) —5 

N American fa Gen -fa 

Do (Accra) - fa 

NAB 5m Cos A Bee -5 
DalAram) . . . 5. 

PadUcBjfflo 

Do lAram) — fa 

SnuHCoafalhcy 5 
DotAPon, :..._ ,. 5! 
UK EoultyOwth . -6 
UK Equity Inc— ... fa 
UK Growth-..- .. .5 

Do (Aram) 5i 

World wia* Gwth . . 5 


tBL90 28190 29600 VtS 
|TO0O 58330 6X400 3.60 

P«.41 42.41 44 65 1.46 
43X0 4308 43.90 L46 
5709 5709*61.27 006. 
169.12 6902 7304 >261 
Eli 40 222.40 23400 504 
El&JO 50500 53100 504 
8903 8903 9406 L50 
(92.99 9299 9789 >00 
711700 423(0 445.90 156 
■■TO 1013-0 10650 406 
p3.S0 19350 2IB 70 009 
BOh 40 206.40 217 JO 009 
18206 8286 B805 0.02 
8315 8315 8846 >.02 
(530 4500 47.88 293 
1(843 4843 50.9b 293 
04500 14500 15480 1.96 
h*7 00 1*730 178.09 0.96 
19604 98 13 10300 > Oil 
9198 43 10010 105.40 >01 
M1M2D 1542016410 2571 
shbLOO 16100 172.00 9071 
(0 25400 268 00 201 
Erib-IO 31*90 333*0 231 
[UO JO 11240*119 5.55 
|W0B 980810520 501 TOTD 
74 06 74.06 77.96 308 «B21| 
8293 82*3 8700 10B «22l 

KM 60 22460 23600 101 0123 
560750 02730 3440QU0Ltel1 


Midtanri Unit Trash LU U20tt)F 

192 Eyre Street. Sheffield. SI 3RD 0742529888 
British Tn 6(68.05 6807 7304 


I Uatal fa 

Capital fa 

(Aram Uatal fa 

Erapean Growth — 6 

[Aram Unto) ..6 

Extra High Inc .. fa 

Mora Utotsl fa 

Gill & Fad Int 4 

tAccma Uatal.- -4 

Hh* Yield fa 

[Aram Unto] fa 

home 6 

(Accra Unto) fa 

toll High St UT-—- * 

(Amro Uatal b 

Japan Growth 6 

rirow UxtaJ. 6 

MataarinTn. - fa, 
(Accan Unto) _ 

Mngd P '10110 Act —6 
Money Market (IT 
Mrxam llnlu) — 

Horth Arnarkwl 

(Accra Unto), _ fa 
Smaller Cos .. 

(Am Uatal- fa, 

Meridian Growth --fa, 
MaridMo toemaa.... 6 
CAcam Unto) _ 6 


teC5 Income 


(4DB13 


Du (Aram) . . 

London & If anduster Td Mgmt CIO DO) H 
Wlnsladt Park, Extter EX5 IDS 


American. ... .... 
Gratnl... - . 

bmoma ... 

toicnuikm* _ - 

japan 

Tn of taw Inns ... 


43.20 4304 
*707 67 69 72.63 
53.13 53.94*57.88 
43 Ob *352 46 70 
0902 3902*42 73 
4307 44 07 4709 


<092282673 
<faWT ;J«Mg 
■■■30 10829 

60 «*» 

L7 10831 
00 TOP 
261*0813 


M & G Securities (0915HI 

Three Qoayl, Tower HUE EDfi 6BQ 


AiDrr&Genral 

(AraraUnits) 5 

Am* Rrcurery . .. . 5 
(AcoanUnto) _ 5 
AmerSmllrCln ....5, 
LActamUnta). ... Si 
Au nnlm ln n _ _...} 
(Aram Unto). _ S 

CapKal - « 

UramlMUl 5 

Charlttad 1 

{Accra Itehsl 1 

Commodity -.5 

UUxra Unto) . - 5 
Cammand Growth . 5, 
DtaWendtCO-ll — 5, 
(Aram UPtaltCO-D Si 

EmllJ Incan* S 

(Aram Untal 5 


H 0470 3b7 4 
■54 277 6 293 6 
■O* 315J 3330 
fWl-t 8000 85.40 
llW 06 8250 87 20BH 
00394 104.0* 11D 012.19 
EziZi 122 J 129-4 (219 
B(W 514.7* 5440ta*m 

&30 5430 574.6 
5506 560.7 566 4 
SOX 20710 20920 
35.68 235.7*2490 

>3609 336.9 0560MB 
*3.47 664.0 7020k. 151 
29.44 29 60 01 70S 04 
10610 106 7 1142004 
14488 248.8* 2662*09 
268M Z72.4 29141609 


Erntryte 5bl92« Kg.9 JJi.S 


(Aara Untal 5 

Ennpman DhKend .5 
(Accra Unto) . . 5 

Enm Yield- 0 

(Aara Unit* 5 

FarEanra 5 

itanaUalfal 5 

Fond of ImrTm — 5 

(Aram Utah* 5 

Gtaaral H20-JJ -. _5 


Gfltineame. S, 

(Acoini Uriur . _.5l 

Goto 5 

(Aram Untal 51 

HVp IDnanerBD-1) _5l 
(Acuna IWtUtOtH) 5, 
knl Growtht(20-U . S, 
lAmxn 0nte>Tf20-U . 5 1 
Inunui/auffac. .. 0 ; 

'Aara Untal 5 

Jjjan 4 G»rC0-D _ 5 

iABraiMorao-u.51 

Jacmn Smaller Cm . 5 


Japan Growth— — , 
Mtaopad—- — 6 

Many Market fa 

north Antglean,. — 61 

■UflandFSAVCSUtS 

BrftUh . fa 

Ewopwin Growth _fa 

618 4 Find tot —.6 

borne .... ... —6 

Japan Growth fa, 

■ante ..fa! 

Many Market - -fa. 


(2851 


7300 73.69 7881(2.55, 


LbSTObl 

265 40967 
177 10965 
177 10966 
707 H 
707 
9 06 TOM 
906 


8725 8705 9302 
1321 1310 MO-2 

107.6 137.6 1460 
1700 1700 18L9 
6405 65.98 7057 

100.7 1025 1OT.6 
5102 5102*5344 
1222 1222 1272P^^M 
1995 2026 216.7(6 25 MOml 
4264 4330 4630(6-25 MOTO 

250.8 253.8 2704(479 MOTO 
493.4 4994 5343 (4.79 WWI4 
6104 6104 65.feS 
MAO 6400 6900 
2650 265 3*283.6 
2794 279.4 2980 
5863 58-63 62.71 
6007 6007 6405 


6903 7007 75.15 h. 95 


4906 4906 49.66 
6505 65-25 6505 
1384 128.4 WJ 

3 SS 3 ifii S0 

1320 1321 >410 
1240 1242 ISA 
100-6 100.6*1070 
112.0 1120 1190 


(4609 Prai a o ka Acram. 


Pemhrpke Acton in istrxtipo LU U&30IF 

18-19 Sand laid St. Lanriod WQR 4PZ. 070*30,11556 

1.-5193.64 95.03 101 D4b.43lUU8 

ICC -6143-0 


LL80 10775 
IX-80 TO76I 
10777 
Orta 

0? 5S 


Fetaathe War* AK -6143-07 4096 46 601 4(4557 

Perpetual Unit Td Mngnrt tlMMDF 
48 Hart Stnri. Henfeypn Thams 04915)6868 
kWaUteGash-5b 35902 35802 383.90 }.6b] 
Wane Sb HO T* 2026 26766 4.92 

v7*5fepa»-.Sb 0283 2126322742 107 

MrateGnwA...Sb 12920 12957 13800 000 
UIEmQ*ngCto...5b 1307 11(70 12268 87fl 
FarEtotGMh _.Sb 122.60 123.46 104 19 L47. _ 
Eraoproa Gwth ,._5b 8697 86.97 90.02 L42kllfi 

UK Growth -5b 58.05 5807 62.43 3.87^36 

HMkhamaaa 5b 64.84 65.64 7021 S26HU37 

Jananear Gwth .... 5b 130-94 130.94 161 U >.0l' 

PEPCwthA tocf — 5b 7L23 72.49 7754 2581 . 

Attoa Stair Mkts - 5b 4406 4406 47.980)WUf 

Phillips & Drew Unit Managen LU a400)F 


121 1 i92 

121 0 12) 0 128 7 J 09 11211 
47 66 4756* 60 41 162 112V 
39.04 39 04 4153 1 23 11210 
227 7 2320 2468 607 1120 
211 7 211 7* 223 2 383 IUM 

101 1 101 1* 107 5 7 96 112? 

1136 104 4*142 9 >64 02* 
139 b 109* 1485 1B5 41247 
106 4 107 4*1140 - 41298 

1701 1701 180 9 - IUM 

37 94 J? 94 40 36 ! 03 1UU 

102 9 102 9 109 4 - tUDt 

172.9 172.9 183 9 298 USB 
241 6 241 6 257 0 i 37 11309 
213 I 2164* 2300 5 47 UO* 
1DZD 1 02.0 108 5 0 26 11305 
203 7 212 6* 226 1 5 86 (1306 
2310 2350 2500 1.45 41307 
94 43 44 93 1004 1 88 11006 
2222 2220 236 J 3 62 IU0* 
45 0O 47 21 50 22 2 35 IUU 
100 1 101 * 106 D 001 <1011 

103 7 100 7 110 3KI 70*41012 

Schroder Unit Tnsts LU I14MIF 
33 Goner uw Lnadaa EC2V faAS 
Paptic Dip 0714068484 Broker Dig 071-6060033 
XriaJIFaMt 

1752 1758 U75 I IS U2M 
187 6 1880 200 9 1 15 *13* 
114 1 116 (hi 123 7 1.50 IUU 
1010 1313 1424 LSO I13W 
1555 157 0 167 4 (16 I7M 
1724 17(0 185 b C lb *6501 
5208 52 90 5* 42 1 29 41548 
50 OJ 50 67 5704 LJ9 0599 
49 06 4901 S3 11 128 CM 
49 22 49 97 5300 >28 17517 

47 47 48 07* 51.59 1 27 TOM 

48 14 49 06 52 33 ) 27 TOM 
4801 48 31*50 92 S 44 17607 
5356 5056 5646 144 (WD 
9553 95 53*1006 900 1W6T 
1204 120 4 1268 )J0 WZS 
2550 257 3* 274 4 4 83 nzg 
,7030 708 8 756 0 183(1271 
38LB 385 5 UL2 100 C UM 
082-5 386 3 412 0 0 00 M70 

49 40 3029* S3 64 1 96 TOO} 
50.19 5109 54 49 1.96 IM* 
1489 1534 1656 2.16 11215 
167 7 1720) 184 3 Ufa 11276 
82 09 B2-S7*8807 >03 (HD 
8292 83 40 B89SDJ3M72 
1711 172.2 183.6 190 0277 
303 6 305 4 03 7 > 90 *17771 
,62.77 64 20 68 48 ) DO TOR) 
6277 MJM 68 48 I 00 *0027 
157 21 57 46*6129 L9S TO13 
39.00 5926 632lE9SM0U0 


American* . - 0b 
(Accra Unto) f 5b 
Antlralla 
(Aram Uatal 
Enterprise .. 

(Acam Unto) 
Eurooean Gwth 
Utaam Untal. 
ChroSMhGak 
(Aram Unlit) ....5b 
Far Easera bU — 5b 
(Accw Uatal . fab 
Flud latcrnt. 5b 
Uccnm Units) 5b 
GIHtamr 
(Aara Units) 


.ft 

5b 

5b 

5b 

5b 


'ft 

5b 


11129 

11130 

915 

0137 

U13> 

11131 


am 

lore CTree 
100 0875 

1.47 mao 
in? mm 

Z.99 TOB2 

z .99 mss 
205 am 

932 46224 
Id .22146677 


Mldlpadlbiitanl Pmntoa Oafftto* 

British 6 7309 74.84 79.62 2LB2 16496 

Eansean Growth fa 6065 60.71 67.7B 1.92 16497 

GDlfa Fbad 6 63 16 63 -Lb 67.03 L69 «490 

6404 6503 69.K 441 W99 

39.17 3907 4L88 - *300 

5508 56 48 60JW LQ3 


m c 
TO 
TOM 
45743 


■te 


MldUad EnmUxi Paaulaa Ualt Trod 


69.79 69.79 73 98^ 

60.92 6L52 66.45tL68l 

^E47 6802 72ha&W|lMU 
60.1S 60JZ1 64.05 1.92 C6S1 
60.14 6014 6383 074 16652 
6331 6408 6849 143 MhU 
139.22 39.40 W.92 - W13 

4327 S4J04 57.49 204 WM 
1*4.74 64.74 6803 10X 1W14 
58.04 5802 62_26 Q 68 HH13 


British 61 

Earooni Growth . ..fa 
Grit *F beta Ini . - 6 | 

toenrae .— . ..fa, 

JapH Growth - .6 

Hang*— —.fa. 

Money Market 6 

Honk Anseriom 61 


68*0 69.48 7392 206 
159.08 5903 62.90 192 
l5aU 58. LI 6107 L76 
63.97 6507 6902 146 
3999 (0.19 <2-7fc - 

56.82 5704 6102 2JM MM 
63-06 6306 6604 104 «MU 
6225 6283 6684iL68l^B 


PUgrtm UMt Trust Mngmt LU (0834HF 
n n my Ti H iii i. [ fa u n m iina Tjrn HO. MSI 

MminhtraOon & Dealing' 
UntoTnacAccarahryfa Manniyaraam Ud 
lWHuHanY*iI.L*gda*SUllOC 071-107.5966 

Aatwkan fa 5608 56.01 S909 >02 

Erapean- 6 43.73 44 12*46.94 JOB 

G tote— 6 45-97 46.70 49.69 007 

Pacific 6 4146 (285 44-74 100 

QK Wear 6 Growth.. 6 3085 5100*5407 1.47 
UKtefaiGwIhACE fa 5085 5220* 3303 14.47M58W 
PTBPinm Ufc Uidt Td Mngn LU Q4001F 
37 PenmnraldHawnrti Math |MM«S8m 
Mortifa hicnme. _ 6145.94 47.60 SO.45M07M«U 

Prtndpjii Unit Trad Mngmt LU U60UF 

16 South Park. Scteno ak s, tant THU 1AM 0732790700 

PrlBdpilTa _3bfifl.7S 10308*11020 006 1*7889 

Prolific Utott Td Mngn LU CUOOIF 
Watoroot Hie. 23 Wattrook, EC4N BLD 

xjnu m n 

6*86 65.62 6981 384 U9U 
1018 1018*108 0 108 UMZ 
10*0 10*6 1U0 108 «®U 
5)302 5302 3605 140 OlO 
53.96 53.96 5703 240 09*2 
1230 1230*1014 106 <11*1 


(Accra Uatal 
Japan Srallr Cot - 5b 

(Accra Uata>....Sb 
PacHIcGwth. . .. Sb 
(Aram Uatal .5b 
SmallRWl... . fab 
(Actum Unta’. . 5b 
Tokyo ... 5b 
Ucnmi Untal ... 5b 

UKEpata 5b 

Ucom Untal.... 5b 
ItSSmllrCos* . Sb 
(Accra Data) 1 ,5b 

Worth Fa fab 

(Aram Untal ... 5b 
iMHtaOwal Fate , 

OraritlV 5 

Earopeaa* - 5 

(Acorn Untal V .... 5 
Earn Salk Corf .5 
(Accra Units'* ..5 
Clofaal CoalM Inc * . 5 
(Attn UaiulV.— S 
JaMaSrol»en*..0 
Utaan Untal* —.5 
Mood Balanced .5 

(Accra Unta) 5 

OrwsaasEnatty Y ...5 
O'HtaSnllrCo'sV. 5 
(Acnon Uatal f - 5 
Pacific* , . ...0 

(Accuro Untal Y 9 

D rawers . - — 5 

UK lode* Ate * 5 

UK Inda* 5' 

UK Small Go's ..— 5 

USSnrflrCost 5 

Utcon Untal* . . 5' 


8590 efalM9»2M04te» 


1512 153.8 1620 L 46 
1620 lb4 0 174.4 146 
a 04 21.79 2308 L47 
21.86 22 U 23 52 1.47 
51 93 52.44 55.78 1.94 
5399 5051 56.92 1 94 
2607 26 95 2867 >17 
26 73 2782 28.74 >07 
1300 131.4 109 7 289 
137 4 1380 147.4 209 
123.0 1240 1332 J.05 
73.73 74.72* 79.48 189 
7606 7788 8099 189 
106.9 108 4 Ufa 1 2JOT 
1110 113 1 U03 229 
1241 1267* 10*7 *86 
135 7 1345 1400 * 21 
121 4 1220 1298 181 
84 42 8607*9220 1JS3 
22.04 2249 23.92 >.63 


*1268 

*1269 

inn 

ran 


ran 

(7819 

16529 

46530 

0272 

14954 

<7982 

<4871 

11271 

IfaSH 

0123 

<1279 

17607 


22-28 22.73 24. 18lO03i<nd 

Scimitar Unit Tst Mm Ltd 02001F 
69 DM Broad Street, EC2M IQS 071-280,6521 

Mngd Exempt Arx .011960 1988 207.0b 97 «TO 
Dofnrwne . -- .31 1870 189.7 1476fct.97MUZl 

Scatthfa AraJ cable tit Td Mgn LU (LM0W 
150 St Viaco* SL, 6 t«fl 0 w G2 1W] 0*120*7200 

“ ‘ ' 6137.94 38 77 41.29 >.06 MSB 

48 0 7 490)6 52.25 J 15 ««7 
5639 5609 6006 309 11679 
6085 6L25 65 Z3 LOO 1608 
4302 4408 *7.48 L87 UlM 
98.41 98.41 100.95 1.96 0261 
5608 5709 M03 - *1635 

58.98 60.03 63.93 1 79 CW 
6033 61 JO 6508B 72H1M3 


EgaKy laconic , 
EtelrTMOO-U . 61 
EoahyStrateay-. .6 
EanrorwaOups -— 6 
UKSataItorOa's.....fa 
Mcxhmm toepme -2b 

Japanese* i 

AriaPadfk* 6 

Aroericnn* — 6 


«UD 


1*1416 


P9438 3982 421 21 
4809 4910 5190c 

H 5Z70 55 7Qi 

3300* 349 J 16.13 
8920 943.9mJ0 
1870*19800.01 
242.1 25* 6(101 
4102 441.2C.67 
727 0 770.70.67 1 
w/wj 48 00 50 80^ 75 *857 


■Oaanritoto. rotaarlll brkndia bid price 

MDI Britannia UuH Td Mgn LU QMHUF 
11 DewtatlreSiaara Latte, EC2M (VH 071-6263(34 
DBillno; 0800 010733 
IKStaCUMTiaOtS 

-• ’S2J3 42 far 
2LU 2107* 

2026 2026a) 

2606 2606 

63.49 63 49 67.45 
7172 71 72 76.20 
6409 6409*6803) 

4LB9 4189 44.92 
7106 7166 Tfrg! 

65.92 65.92 7009 
45 91 4591 ' 


tomUtelOW) -003856 U8.tr 12S0U.T5 


08.95 59.00*62801944 

fail 1C 130 1 136 7R.44 

33 77 3380 35 7Op03 


tew 


MMMMMNMI B«bm 

S3 15 5320 56.40 1 91 TO I 
9000 9080 96 10 I 91 10666 
7025 7080 75 00 561 MM 
89.00 89.70 9S DO -.61 CU 
■38.52 38.60 *080 ,D7 MM 
1(103 4150 43 80 107 
pl91 1220 1290 H 


lAmmUnta). - 5 1227b 123.4 130* - 

UUril - 1 TCO-U .0 47 01 47-40 5070 I.OTMTO 
(ACCata UNtS) IfZO-S —3 10824 1094 149 0 fa07|*SD* 
Prmrcna - - -2 W66 762.6 7817 502 

RKorcrnGO-ll .... fa 2896 OT60 3100 4.42 
IAiteilMtdlCD-U.5 4307 44 a 0 4700142, 
toraCmwalrttHJ -3 50 63 50 60 5350 « 7 
UtaDWUnaXQD-U _5 IJ610 116.2 L22.B 4.7, 
Smaller tanOO-D_ 5 5104 5300*5600 42 

(Accra Uatal 5 9182 9500 100 7 4 2 

fneut H2D-1J 5 3207 3240 3400 5 08 

lAccra UntahCD-l) . 5111285 U29 119 IB 08 

MEM Unit Maiagen LU (10001F 
ASCII House, Hem ltd. WOrtMoi 
Dtaiwr 0277 261010 Eno. 0903204631 

Htgnlacmr- . 0)269 0 2M0 1854 b.oofm 

[Aram Uatal fa 417 6 *22 0 448.9 IJIOMmO 

UK Growth 9 [313.7 3170 337.7 108 

(Accunr Unto) - 513710 J758 599 7 100, 

MEantoGlh* 5(50.61 5083 54 07 100 

InU Enrol . 515245 5245 55 09 x.75 

SrwdJf Sits Gwth 5 17 15 1802*1907 )00 
North /rariOA Gwth. 5 69.77 70 03* 74 50 LOT, 
Eurooean Growth fa. ftl49 00 49.79 529bll09MOIM 


1 Tu -5b 

SmallrrCos Sb 

Social Frames -5b 
tumnUnltsl- fab 
GanenlFmwk 
Aortt 8 Ewriags - 5b 
Ara m Units — 5 b 
Gownl E4altto*..5b 
Beal Brlttoi Got —5b 
Marogod lanst - . 5 b 

UK Growth 5b 

HKtolncmnFnads 
Ccsiftw ■* - w *. 
Extra tncomr fab 1 

Gilt.— .—5 b 

tocywKG rowtaH SV 
Pi rianu Shares . — 5b, 
UKfncaroa -.—.5b 
- - UPwta 

„ xS 

Ao«an'UBto7.--5b 

toil (jetnre fab 

Property Shares —5b 

Ornrat Growth Fatal 
American Growth _5b 
US Smaller Cos ... 3 b 

(Adam Unto) — Sb 

Europe Po* 3b 

(Accra Utotsl — 5b 
Era Smaller Q> — 5b 
French Growth.. ..5b 
Accra Unto — ..fab 
KOT**|4 0 *bi— - 5b 
WGrowtta 0b 

JfaraPwfK.. — 5b 

Aram UataH 5b 

JjpnSatakrQa- 5b 
StotKore ASEAN - lb 

AamnUata 5b 

SEAslaH fab 


50-50 5000* 

7500 75 LB , 
2504 2504 3692 
34 99 34.99 37.99, 
14.77 14.77* 15.rt 
266 1 2bfa0*28S0l 



—fab 

(Aram (Hits) _ Sb 
Com fa Cm fab 

(Aram (total -..Sb 
Ears Gwth fa Inc.. 5 V 
(Accra Uidu)..- 5b 

Extra bamt Sb 

Utaam Data) -...fab 

Far Ex* Sb 

(Accra Until) — fab 

tfltaloconw fab 

UcP*nl>PiU)-...5b 
Taunaotoo*. -fab 
(Accra Uatal _...9b 

Bth American...- fab 
(Accra Dotal — 5b 
Prof* Fad tat— Sb 
Utaoroi Data). _.5b 

SStoffcsrr.lb 

Ura Unta) ..._5b 

ttSSBsz:S% 

UK Bine Wp. — 5b 

(Accra On ta) . fab 


217.8 078*2322 L66J4U45 

— 0 2210 2360 V 

— V 8870 9406 *.' 

9084 90.84 96 63 4.92 *6490 
1510 1530 1630 109 HUT 
151.7 133.9 163.7 L09 
1680 1680 179.7 102 OU8 
1680 1680 179 7 102 tain 
35-87 3587 38 20 1 62 
3704 3704 39.98 162 
St-12 5221 5504 3.40 17037 
9268 9268 9881 305 41)41 
9309 9309 99.78 >05 473U 
1400 1600 170.7 100 HOP 
1600 1600 170 7 100 47322 
4924 4985*5289 103 IR08 
4905 5007 5303H0jmW1 


European —....5 

teat ■ -S 

TWaotarsy..., 5 

Elhkaltoc- -. -6 
Ethical Accra 6 

Cato - 0 

MimaiaBh 
EwmrMinM — )> 
Far Ena Perl ,_...5b 
MtokaPerfAec— 5b 
KMh lac Part TO .0b 

04 Star Chin Arc. -.5 b 
UK Birr OWp mt Sb 

UKGlohtoAa— 5b 
UK Global toe ....Sb 
Vwkb TtaP*f-0V 


Mgn LU (IDOOW 

D3US581D51 
190.1 196.0 261 03!J 
309.0 3218 261 11323 
03.14*5669 107 U324 
44 94*47.94 107 MBS 
4183*44.46 S.12 U» 

57 98 6L85 168 11X!7 

58 05 61.52 >20 1U» 
6366 6709 107 *1321 
2504 27.00 202 (MU 
2672 26-58 202 KOU 
26 12 26 12 ill) 93*1512 


Prosperity Unit Thai Mngmt LU (1200)H 


1 Sessions HsrSq. Malpaaae MQ4 lW 

l ataite ii m* 

G» 6 

toanwfaEwU 6 

Emapte 6 

AmCriOB 6 

CronlHimi 6 

rCos.— b 


■6^*751 

4202 4212 4481 >05 «W 
70 05 70 05 7402 105 TOO 
24.16 2406*2500 ft 70 «M6 
60.49 6a 49*64 05 6 12 TOM 
10902 09.12 41 62 1.27 «97 
37.93 37.93 4005 >07 TOW 
13706 3706 30.96 1J9 ■»" 
120.17 20 17* Z1 46 
2306 2306*2485 1127] 
2962 3007 3 1-99 total 


SretUsti Cqaitfabie Fd 
ZBSl Andrew So. Edktonto 

toll tame IbiWOl 

loti Accra 3 b 309 0 

UK General MC i 52.98 

ftoc 514480 

51(183 

5704 
5805 
.63.66 
24 79 
2624 
.2602 

36-28 
38JS 
3689 
3009 
29 78 
2784 
27.64 
26*9 
4283 

Scottish Life Investments 020 0>H 
19St Andrtw54, EAlehrajJl 03, 

DKEnalUOMaF -falmj 2940 31481380 
teewfbtateUF— 1 178 4 178.4 189 BU06 
ndfil Has MXdF 51241-5 3462 7W3b.75 
Eanraan Ufa VtoeOJ F 5|34L4 3480 3720^ « 
WwSwtolOraK'F- 5lh387 64 91 69 420-79 


3628 38 60 
38 48 4104 
3669 39041 
3053 3257 
29 87* 31.94 
27 92* 29 86 
27.64*2901 

2669*28.49 

42.64 45 6111.0214130 


p-07 

U88 
1 46 

p 46 

□ 31 


MU 

113)0 

11332 

1138 

(771k 



109 St Vh»« St. Gtanpw I 


'Imoi 


UKEtetylK... fab [232 fa 234.8 249 8^09 8019 

iffi 

(Ufl 



G total FEP 

Providence OpHal Fd Mgn LU QOOOJF 
2 BiDthg Wt). httok, Hants RG27 9XA 0fi67g8888 

EarOtenAPC 5bfiafa9 124.9 103. m. 70 

Enrmonlnc 5bU119 118 9 1267 0.70 

- ‘ ; 5?i|K.?? £S 

O&ITlIUJW 
72090 24 


1 



*»K 

ainjt 

- mrt 

■ 0023 
01W 

<UC5 


65.07 M26|4Jellim6 
44001 4784 1786 MUBk 


taewax &in t, Ft— 2i 71-14 71.14 T2.9ll904l41te 

5b 18923 8423*9480|Z.0Z|«4» 
Ehranaaa Aa _ ..Sb 9188 9188 97.6lt96tem 

Exempt 3b I128J 1280 1350S0ll«oS 

I Ante Rate 


Japan Aa 

Jroantoc— 

Htn Americas Aa 
NthAnwriaata 

UK Easley Ace - 0b 

UKEoal»tac-...S$ 
W0ruwlde4ct....5li 
Waridwtde toe ... H 
tU’WtohicE4Aa.5> 
UKHMtoEqto M 
Hasp Kang Aa ....5Js 

SSg35* ta te S 6 

SwtscEashtolse- 51 
WVMr Bata Ace .-51 
W-wWeBotalK—fat- 
ErsrrtosiAssaAcC- 50 

BMeasdSi 

5SSSM“!. BC 3b 2 | 

nr* Usd Inc 5b 

(MtofitetaJl 

»“Bta'fc-.¥l 


mw : 


Mn 


LU (D&593F 


ssfisau ^ loas's?,^ 

Mafdou IMt Tred Managers LU Q400JF 

15 St 6cioWi Si. Lanto9EC3*_7EE 


Morgan Grenfell Unit Td Mgn LU a DOOM 
20 FI aim are®. Uadoa ECZM 1UT 


UaldoaGnaal _ 01119.4 119.9 123 


mam E 


Manalife Management 

GlrtfaFtaht. —faf 
loll Growth - . .0b 

kcrthAmertodV.-Sb 

Far East . ....... 5b 

UK Similar Cm .5>, 

Exrwto 5b 

Japan** Growth . 5b 

lirotrlFWB Sb 
High twmror ... ..5b 
HltoYlekbgGH. Sb 
Cato 


1518 
146.8 
9706 
1108 
1069 
S3 45 
36 47 
49.73 
1500 
61.64 
5L91 




LU O2D0IH 
Deallatem 
1368*144.4 100! 
10LB 159.7 7.93 

1468 156JJ >.«5 

4706 1036 ) 03 teli 
1158 1232 >02 
1069 103.7 2.OT 
53 45 57.02005 
3647 39.0b UOQ 
50 04 5329006 
151.9* 16Lb|5.7B 
6184 64 88 N. 61 
5191 6L 91 19.03 


5b 

EaasaaaGUAcc— -5b 

htaGwa Sb 

UK Eta (IV toe — .Sb 
UK EwttyAcc ..._5b 
UK tad Tractor lne..S 
UK lad Tracker fax . 5 
IK Eon* Tracker toe. 0 
KS Eg hdTrwkar Aa — 5 

»sr -.rf 
^ SSS 3 SJE-.-.IS| 

craisr o 


ElifU 

IB 



lAcc-...5> 

Gold Trot toe-... SI 
Bew Zealand Aa . 51 
Maw ZMtoad lac - Sb 
IW*iOTFEPAcC-5; 
lsiMstaPEPtoc.-5< 


U6Aa*fcaCtoehc_5 


gBMM95BS 100 0 1.44 
8240 82.40 88.57 3 44 
101.9 101.9 109.1 1 a 
196.76 <6.74*1030 1821 
8909 8909 9664 4021 
17188 7188 7703 402 
62 86 62 Bb 6733 243 
5688 5688nl 60 93 2-43 
3630 3630 38.9ZDJ6 
35.99 3599 3809 IJ6 
62.9* 62.94 6671 695, 

53.72 53.72*56 94 b 95 
81.15 81-15 8706 7 23 
8105 8105 8766 L23BMI 
60.9* 60.9* 62.18 KLUHTTO 


_ 105 50 55*5108 UUMTO 
4197 43.97 4729 106 

43.97 <3.97 4729 106 

36 O 36.43 SftBZ L34 

[3606 3605 38.73 104 

40.18 40.18 4327 L03 

39.9* 39 94 43.00 103 

43 80 43.80 46 65 3 65 

4380 4380 46*5 360 

an.78 48 78 57 bn 29 

StS 48 78 5200 2021*1 

4709 4709 50.00 1 00 - 

4709 4739 5000600 - 


U256 

1USS 

nun 

0159 

1U5B 

<1157 

Oli* 

41153 

<119? 

ruti 

nu.? 

0161 

0164 

MlfiJ 

111M. 

<U» 

niMt 

0117 


Sb 

IKStotoCtoEakc.. Sb 

OaAoMi Sb 

UKCrowinmc .. .5b 

Ddaccur Sb 

MtaOaautytoe 5b 

Do Accra -fab 

Mata Burn t lac — 5 b 
Oo Accra Sb 

UKSpcc5tainc..5b 
Da Actant . ... Sb 
Incan* Pins tat . fab 

Do Aara Sb 

Iran ian Inc ... 0b 

DP Accra Sb 

Far Eastern lac -Sb 

Da Accra 5b 

J*anerhc — 5b 
Do Accra . ..Sb 
VihAmtactalaa.. 3b 

Do Accra 5b 

1 st) Grown ks: . 5b 

Do Accra Sb 

trntoVtamke - fab 

Do Accra 5b 




2634 2660 283A 
1770 183 2 194.9 
1980 2040 217.4, 
52J5 5281*56.991 
56.94 57.44* 61 44, 
4900 50.41* 53.92 
5207 5302*36 92 
4894 4905*5279 
5301 5427*58-05 
5260 5306*36 771 
5607 5708*6105 
360 4 56.97* 6081, 
65.75 66.73*70.99 

247.7 2310 267 4! 
,262.4 2660 2834 
8*07 8602 9184 
90 72 9260 98-52 
50.43 51.22 54.49 
51 64 52.44 55 79! 

172.8 1730 1B4 7 
1840 184 9 J96.B 
145 0 1467 156 1 
1532 LS6A 164.9 
62.98 63 63*67.72 
6902 69.96* 7* 43 




fcus Stott fsli Provident Inv Mgt LU QOOOJF 


bStAndrewSq. EdltomhEIQZVA _ 031-5582327 
Etatti Brawlhna _6| 21 90 2212 2U0|3g5]O344 


Etata Growth toe 6 

I ol Growth Aa h, 

iRtlGrowIMUC — .61 
GlehillncanwAa 6 
Gina* Mean* Inc ...6, 
■UrkriLitasiAro - b 
Martxt Leaden fac.6. 


19 75 19.96 2106 3 85 TOGO 
22.75 2321 2* 84 LU 0351 
21 9Z 2207 23 94 l.U 1UB 
2304 2301 24 95 5.47 0353 
19 48 19.63 21.01 5.47 0X4 
2201 22.97*2459 403 0» 
19.97 2001 2L52H03MU56 


pS Scottish Widows' Fund Mognit (B6S9>K 


Pravldetot Mtrtttel (tott Td Mgrs LU 109053H 

aSa 




9305 9303*9904 3.70 
65-28 65.20 6944 - 

59 03 5905 6201 1 29 
7403 74 53 7908 - 

52.25 52-25 5508065 


Ja*»a^- -|| 

Pnadential HbUmri Unit Tds LU OWOffl 

51-69 1 Hard Hill, Ilford. Eta* M12W. . , 0M-47B337T 

OI«E»te..*5?gJ b , 


PO Bror 902. Edlrttalti 

EwitrAa by 

Eaatate or 

HlfltTscAcr 6, 

High lot b 

EnroprAa 6 

Enroprlac — 6 

HihXncrAa: 6 

nth Anterlne 6, 

Pacific «c 6 

G total Aa 6 

Globalise — 6 1 

UK Seat Shi Act . .6 
UK S«ec fans lac— 6| 
Somh East Asia — b 


EH 16 SOU 03 -6680724 
444.0 449 2 479 0 3.74 41363 

334.9 338 9 3610 3.74 0361 

200 8 2040 217.9 561 03(0 

162.4 1602 1762 S.bl DM 

Z&JI 223.6 MOt 172 113b) 

226.4 2192 233 7 172 0368 

152-6 153-2 1630 >09 (UM 

1450 196 4 156 1 009 0570 

223-2 22A2 239 1 - 11371 

1380 1580 1680 L17 0572 

148 7 148.7 1586 107 0373 

1020 1046 1010 360 47791 

9701 99 M 105 7 5 60 sTTfl 

89.71 9000 9b LO 0.84 14730 


B?^==iWa 

Far Gcoffrn Mnricy tor OORamel* Ualon 


HomraTital. 


--Eiflfisslis 


Guide to pricing of Authorised Unit Trusts 

Compiled with the assistance of Laulro §§ 



P» a (WUMteisStotoSoa" 
PBiCfc nw temra ^ 

dgwnUf gtatoiamAtotoMtawaTO^^ 

ms W pocat otar » 

fin One 




pee la aktaco * fta pottte w nu ta*ng 

cant) aft ftp ptel appwrifl Ip 8e itete Oto 

SCHEME PABT1CULMB AND 
REPOin^ TtawtaTOrt tom »* inn 


no na» are as uuk: axn nnoo 
tertf+Mioi ictcoo areas 1401 b 
I 7Q0 hreas f+) - 1701 B nrkMgx Otay dptoog 

paces are to on ow tare; (< B* <*Bfkn 


UMr entmaoy rete n comTO* at 

o* bsi GDtoia * 0* 

FT Uanagad Fareto Sante 

HUBIHnMlMHTM 


ibSmU* »wL Itate KM 1W 

Ttt 871 -378— 8444. 


HatboniEtaltyhK-6 

Hatooni Etety — A 

Hsthara Eanpeaa _6 

HoBorn Hlga toe . - 6 
HoBoro tauGrtn ._. 6 

HoBrataian&y.b 

Hdbnmhmmb 

UTOaPMHIcHto.b 

SSSS.'gS^.r.* 

HSIKS-* 



WM7 


16204 6264*66991239 0175 
]M04 6904 7407(404 0136 
087.96 587.96 62803002 0177 
■jagM MO 63 150.40 [101 0177 
7807*83.71 b. 08 AUOTI 
Ml I II 13O02 11.4I 41130 
5908 5308 56 87 Bgi BTO 

(31 « LMOT*14» oHSpHi 

[9709 9709 104.16 ti-oaUuia 
49.66 5041*H.Ql |27iiaU6 

44.44 4444 46.26 tatoi^H 
itatota 70.75 7506b01i4UB 
8607 9206504(41186 

9502jnlO19cti.4iUu87| 


For Regray Life Uxh T*t toe AECOff ItaH TU 

Reliance UUt Mgn. LU QM0H1 

ggS 8 S--ilssl iSi 

Rock Asset Mgmt (Unit Trad) lid (0905)F 

Part Vhw Hara. Fite to*. Sain 

Bs&rrBHiiui joem 

RottHchlld Fond M ugunewt aODOlf 
SI SwffMn'tUflb Utote EG< DtJtovim-fflQ »0D 
HCAOWritaOKI 6 JC2J 34223 36606 LQfa 41196 
NC America (Aa) AfaJB 39S0B 4Z306 103 0147 

KUKEatotyloc.. 6 13607 13607 146 98 407 11118 
KCJapto — b 9507 19107 20908 - 11199 

KC MM>r UK Cm _ 8 8226 8226 8800 LU USD 
HCW Anarbn . b 6L40 6L40 65.99 L7S UBH 
BCStaffrCaodiCB-6 41.60 4L60 4507 LOO 0X2 
KG 50 llr UX Cn ....6 (92 W 1920<hdZUJ5 260 *1SS 
HCStoalltaEte- 400106 20U6 21S07IU91IDM 


Sfcaip (Albert E.) & Ca'aootnF 

miWnki* *Z3£!&»m S 
BsasaSn sbs 

Singer & FriedUnder UT Mont LU QMOJF 
Smith A Williamson Unit Td MgrsQSOOJF 


ifflsrJi--* 

sAwcron*- — s 

fafaWCasltfa " 

SfaWEnrana- 
SfaWFarESan .5, 

SAWGrowib., 5 

5 fa IN loeprot 5 

SiWSmUrSrO ... 5 
S&WThremgttnd-i 
SAW Magnum 5 




94 93 94.95 

unosioaoBi 

07.05 87.40 
9L26 9207 47 07 
1022 1830 1890 P 
9907 3OL0 106 Of 
214.6 220.3 
U60 UbJ 
JO10 1010 


) eWM 

nun 

i 41392 
! 413© 
' 8H63 


Sovereign Unit Td Mngn LU QM0)F 


12 Ok! 

r«h 1 

CwitM Prfmncc - 5b 
EUdal ... - fab 


UK Major Oft 
UKSowCPb 
UK toarnte— 
Aanrfca— 


ass — 

Antortlaalrei ■ 

ON 

Bam*. 

Hoapd — . 


1 

.Jb 

-Sb 

I 

4b 

-5b 


7266 

4908 

<200 

6241 



-Uuaa 

:S^ 


latl Growth -09 

Mangcd S*j 

UK Growth faO 


StatuUrd Ufe Td Mgmt LU 

BSAMfBn 646 


m 


:■ 

4ro» 


M award Ace. - 
UKEtahyGUAa-3b 
OK Eq ht - 56 

UK En High lot U .5b 
UKEqWhGcaAcc -5b 
UKEa*Otato Sb 
OKlretorCtoABF— TV 

5S5!£S:£ r :S' 

SSSftLJt 


298422 

b 43346 

48177 4905*52021906 46873 
5002 5105*54.63 *60 4M48 
<9 03 4904 52 JM 1.44 41344 
6486 6405 6885 305 113® 
58.07 5067 60 65 4.46 «1» 
5201 5298*5601001)41347 


(0629IH 
0800393777 
38 64 229 WS 
5240 203 11311 
3809 >09 11408 
4202 5.09 4H2 
5001 L84 tUm 
40.40 284 41407 
337.9 80S (MV 
77ft 1 e J3 eras 
29 94 7 71 0405 
2350 212 0406 
3736 >29 UTO 
4403 L28 U48B 
37.73 11 08 HUH 


S5 £3 


UK fa I 




















KS K-Tfc 


8E2SUB? 1 ■** “ISSSSL 
»i JHMk 

Jj4-6 37&4U Jd(«HU 
82S 0 B2J 0 S707E^qUmu. 


American * 


SSSSU^.t:?^ aw «aw' 

(Accwn Unto s 

iJcun 5I 

iSSSS 1 .- 1 

Hn^Eoritr ..3 

S3Sfr_*?:rl 
SSSterj 
ffiK5lg«_-i 


. S SO IHU 

S95 3305 352.4 1.49 ana 

M3.7 3537 3767 1.49 iUH 
114.4 114 4 B1J - «» M 
113) U5J 122.4 -41*21 

1665 1665 17X9 1.94 «&£ 
1704 170** 181.(1 199 
1438 1430 2534 J43 «3* 
122 B 134 b 131.4 33Z 47m 
130.2 1303 134.4 JS1 VB6 
1*77 07 97 07 99.97 L0-F OKS 
115.0 1130 118 4 U4< 40,7 

K 753.4 122.9 1308 b n CUZ 
U 101 10 102.10 10J 42703 
03 10b to 107.10 UJWtin 

Storebrand InB Inv Knots LU Q20Q)F 
Atokr 5 AyftM Sd HaU os. Srceteotf, &h* 
EwWb 0377227300 Oealm. 0277 261Q10 

Ntmokud Son 13. 5150.91 50.41 SLWMttlHK 
Sm Alliance Unit Tit Mngmt LU Q2001F 
Sn AUlam Hou.HifAin 040356243 


Fan* in Court* , 

Capital 5t9 19 5CD D 51X89 2J9 ««4 Allied DM 

GnmStpfo. (138 71 J90iJ 10 25 4DS06 UHFtatt 

HI<*riMSlpl9 12468* 300 4M I 7 32)4030? Find tot. I 
Ratrinte to monks ateff Croat cretol 


ADM Dunbar Assurance Pic 
Allien □ rebar Or. SwIadonSKI 1EL 
Lift - 


HanfeisM Unit Tract Management Ltd 
Potatoes Mngd.. _ 134 18 55)1 13 Ml* 


4067b 


pIVESOO HIM iteagement Ltd 

1280] 
75 4 J 


6.00(40777 
7.201 40778 


Snail Co-tSc* 19. .. 
EaropraaSns 19 

Japan Snl 19 

Padfle Swill 

WMIriacdiApgjO. _ 


4.07 

286 

230 

L27 

1.96 

246 


40766 

40776 

40773 

40774 
4077b 
40771 


Epaity . . . _'.6 

North Ataeria . .6 
far Em -. . . .... 6 

WreldeBond 6 

& war . . _j 

EmdlyhvKre 6| 

Porlfnlki ... 6 


614.1 621.7 664.9 183 HCJ 
77*4 7X21 83.651.08 H4M 
ea« ta.67 94.W 153 <u» 
47 96 47 % 5L0? b !5 *[<2b 
mm mm m*7 urn run 
7160 7180 7686 )29 «1C0 

sacs 56 08 62.12 1 97 UG1 


San Ufe of Canada Unit Mgn LU QOOOlH 
Badagrlm. Bastagaek*. Hjr 
A omen Growth. '.612588 


Managed Assets b 

uk meant ...6 

UKGravUi . . 61 

MWlMdFGrmU .*1 


s« 


1334 33 82 36 18M33H1C2 
3330 3369 36 0413.02 1*1(33 
2443 2443 aUB fflMUJr 


Hans 0600 


ininaaOPTona .. X 
46q4taUcE*.._ 17 

Lizard Brethm & Co. LU 

PrwsmjSe* 5.. .T0W8 

lac Gth hyfter U . 1 11325.0 

Lazard Investors Ltd tt 


0819 7 3994 9 

•8SK 9H, 

£5053 511.4 
U388 141 4 
114430 16130 

Local Authorities Uatnal Invest. W.* 

2 Fore smrt. Uodoi EOF SM . 071-5801613 

Prorate keg J L_ -. |M4 20 203 20 739 40625 

EoaUr flag 31 1885.65 898251 4301*0826 

■ MIlaMe ort» to Local AtehoettUB 

M & G Securities, Ltd , 

Oartned SettlX J 10435 11033 40063 

(Aeon UcibT. .1 599 6 1033 40884 

MAAC1F Sm. 17 ...I 43.49 1 9.0Sl «WJ7 

Morgan Grenfell Unit Tnflt Mansers LU 

130.9 1403 

527.2 579.4 


Fired tot. Dol Aec 

SSS5&--.T 

F»E»to — 

Emaan Acc.. 

Maiqribc.. - - 
Managed to. - - ■»«. - 
IhwEninifac. J 721.9 
OmEdBrtAec- ^ 


467.4 

2016 

25.7 


ftSSSSSf:.; 

Aimrictf PneAcc...... 

bat 

Find os Os Acs™ 

Cm*?** * 


|32U 338 0 

109 7 10943 


513.1 

2113 

27.1 


4533 «*« 

8101 6528 

721.9 759.9 

572.9 392.6 

5522 Ml—* 
246 1 2991 

UbO 1327 


Corturj Life Pic 

0793914514 ZEji* SUfrt Hill LdflOm EC1R5AE 
CJU 8f 6664* UH Amnne 
LHrFmts 
Far Era Ernes Eeo» 

F<*ti « bn T'JS 


Eagle Star Life Assurance Co Lid 
071-271 4*es CWPIC-M-.5153 7LC 


SubSmAk 

Dmealo... 

ClllAcC. 

AnEodtyAec... . ... 
Am Managed Acc...- . 
amPmomvAcx.. ... 
MeFadi 
Fi.oraCao — 

F.l DmJtcc.. — 

N(£* 

hon Ax. 


Stui Life Trust Mosmt LU (1200IH 
101. canon SJ LM* EMM SAD 

isns 1 ^ 10 


133 nos 

4381 43 61 4631 tJ2 <14*6 
35.67 35 67 38-15 4 J6 (14J9 
320* 3284 3427 (36 OMO 
5630 5850 6247 0.87 «UU 
76 47 76 47 BL79 1B0 41444 
94 84 9484 101 12 080 *l**6 
57 04 57 04 61.65 274 <1«7 
01.80 0180 60 10 * 35 4Utt 
48 06 46.06 51 40 43S 41*44 
20.10 30.21 2803 536 (3702 
Z7 01 27.03 2841 5 30 0700 
67.09 67.04 71 75 1.45 <1450 
6831 686187333 i 19 «C 
75 71 75.71880.97 5 19 CU6 
,6433 66 22 69 75 4 96 
4938 7032 74 99 r.9B 


_ 50 

Cap ftmm* Act.' 54 

CmPmuctaioe— 5V 
EvoCrowuiAcc 54 
FeEaubrtbAcc 34 
luaiGnniUiAK...56 
OnSrontk Acc ... 54 
UK Income Asc .54 
UKInvaclK 34 
■m lea mat kc 56 

Hi*l Unbar In _ n 

M09dBMAa..S6 

SSS»&-.:a 

MigdlKtCiblm 54 

ggte:*B»*E_.S6 

UI?S™i4rto;.Wl»N 24 04 »35l33l 

Serbs Ufe UaK Tst Man Co LU 0200IF 
Admlr s Bade Wi Bart . Hems. 

EA4n6let a£niZ77XQ Or 

457.9 450.6 
620.6 638.6 675.6 
114 9 U33 1223 
ZiL2 236.4 2678 
1013 103.4 104 4 
1082 U01 1105 


EmiitrDin - .bb 

EflritrAa. 6>I 

Find Im Dei- .. fctj 
FtodMMC - . 6b 

OK Odrv Tricfc Dm — 61 

in tain Trac* Act - h 

TSa UnH Traits OiMJH 
Durum PI. Airim. Van 5P10 IRE - 

TS8 America ....6 146W 147.9M1S742 >06 
DaAccum - . 6 L6L36 16233d 172.9 D 06 

TSBBrHCnm* .. 6 755 76 6*01.48 3 03 

Do Acorn 6 85 45 6721* 92.77 3 03 

T5B Earaoem _ .6 7338 73380 78.06 1.0* 

DoAubiti 6 76 74 76.79* 81 69 1 D4 

ISBEavatmomr. 6 16328 16782*17758 5 IB 
Dn Actum _ ... 6 2*291 248 48*26434 5 IB 
TSB Smaller Cm .5 48.16 44.75*5292 1*7 1 

DoAon .6 51.71 53.41* 56.81 2*7 

TSB General 6 330323303 2*7 9 339 

DoAonm ..-6M1«5 4«145 464 62 3 39| 

TSB Premier Icn ...5 45 76 45.76 47.66 332 
Do Acorn . . 5 853 853 8485 152 

T58 income 6 MO 5* 3M 5< 319 72 5 08 

Da Acorn .6 57262 57262 609 1 7 588 

TSB Pacific 6 E2L3* 22533 239.92 0 84 

Do Aeon ...6 OUJ 23566 230 7 0.84 

TSB murratlrnal .. 6 W31 39551 43) 75 082 41 

DoAcen 6B1D04 51009 54264 0 62 

63.73 652 6436 08 

04 49 713 7563 08 
80.56 8IL5M 85.7 2M 
9839 4839*10430 269 
48 76 48.70* 51 87 216 
SO 94 50.44*5439 136 
30.112 50.94 5439 J 72 
5233 333 5639 3.72 
51.73 5233 S6 88 61 
54 86 SS 72 5437 61 


UK Eorltr 1 Sen 17. 
UKSautG4lSttl7._. 
firnl InUrtSMSm IT- 
US Small Co S<M 17.. 

UmaoedScot 17 

inU Bom Seat 17 

J«MS«tX7 

EunbMnSrgt 17- ... 
Mth America* Sen 17 . 


ULO 
1M.7 
1093 
LIB 4 
7i8l 


8861 


btnrrai JntasUne UT Mngmt 
Ifimi Ermot Fmdt 

Ame-ENKSeoeU..-- 


Em East Sm 18— ... 

Flied tot Er Sept 18 _ 

Japan Earl Sent 18. . .. 
Maamad Er Sett 19 . 

SC Ana Em Sept 18.. 
SmCnEmtScMtS... 
UKEqtrErSepUa - 
Phillips & Drew Fend 


Small Cait Swt 4 



TSB Mat _ 

DoAmnn.- 6; 

TsaacMDmu.. 

Do flrm» 

Erninrunmul fan - 6 

IXi Occur 6 

TSBSricetar — . 6 

DoAccob 6 

TSB Hlqh Income ....6 

Do Acorn 6 . . _ _ . 

TSB IRI tocoou ... 6 S1J1 5L71 S501b44lt«M 

DaAcom.. - A 56 02 55 45 56.48)6/441- — 

758 Setoar Incom _6 52.04 5267 56Q3B84( 

DoAmn 6 SJ38 54 03 57 476891 

Target Trust Mngn LU 020 07F 
TV ErdUpge 66 HM Si AriSOan’. Bed. HP!0 ISE 
n6rBM6>M00QV . Omltof . 0?46_3 


Erwwbfapwtjwill-J 
JmmErewlSmtia-J 
pacific Basu sept 18. 

RothschlM Asset 
NCMangad 

BC Property 


52313 5431 

52.42 M04 

4738 48.46 

4060 «.46 

46.11 47.95 

,7131 75 08* 
3634 38.06 

44.67 46 91* 


& 


Mar. Cm . — 

Man Act... . 

Cm Edged Can....... 

QH Edp Ace. 

££-— 

am. e* cap. 

am. La Acc 

Far Era Cap. — - 
FVEaMiK- — 

EirnCm — 

Em. Acc. 

B3. Cm 

B5 AO. 

OAF. CJi 

DAI Act 

MwigapcCas 

sasw- - 1- 

Pro Ear Cap 1 312 

PerEmAct 

Pen Am Ed Cu 

Pm Am En Acc. 

PBiFarEmiCa*.. . 

Pm Far Cast Acc.. 


28.2 
a 7 
2*6 
24 7 
as 
286 
295 
303 
255 
281 
230 

3735 
692.8 

5»b 

10438 10968 

1903.9 9513 
,1854.6 19523 
364 .4 384.2 

610 0 6423 

1462.7 15603 

2303.9 2«2S2 
LSB.1 
2459 

217.7 

2846 2996, 

29.1 307 


26.7 

272 

Ei 
216 
Z7 1 
3.0 
28.9 

27.3 

2h.6 

2JL8 

1 3948 
osai 
508B 


148.0 
258 9 

2295 


343 

4123 

743.1 

3180 

5107 

1903 

2486 


704 9 7493 

8064 B68 

1813 1843 

1740 0 1254.0 

^*° 

7942 804 0 

7942 804.0 

59550 6050 

597.6 607.1 

9993 1006 0 

1CDD.0 7C39.0 
891 10 905.4 

92U 9363 

967.7 993.9 
10193 10460 

109.4 1U.1 

1360 1362 

119.4 12L4 

1089 1113 

ULO 134 6 


Pen Ecu Cap 1 

Pol ESI Acc.- 

Pen Am £q Cm . 

Pen Am Eu ACC. 

Pen Far Eut Cap. — 
Pm Far Ea* Ace - 

Pen Emu Cm 

Pm Earn Act . - 


J62 
36J 
41 JO 
288 
323 
39.9 

449 

|293 
333 
si r 
358 
30J 
34.1 
,34.0 
3BJ 


361 
432.9 
7B0J 
318.0 
5107 
TOO 1 
2617 

339 

382 

383 
43.2 
30* 
343 

42.0 
473 

311 

35.1 
J34 

37.7 
31.9 

35.4 

35.8 
40 4 


- *1723 

- 41724 

- 41725 

- 41776 

- 41727 

- 41729 

- 41728 

- 41730 

- 41731 

- 41732 

- 41733 

- 41734 


43180 

43174 

43188 

*3178 

43176 

43184 

431V 

43182 

4316* 

43165 

43172 

*1735 

41736 

*1737 

41738 

41739 

41740 

41741 

41742 
417*3 
*174* 
417*5 
417*6 
*1747 
4J748 

41749 

41750 

41752 

41751 

41754 

41753 

41755 
*1756 

46176 

46177 

46178 
4617* 
*6180 
*6181 
*6182 
46163 

46184 

a».inn 

46166 

46187 

46188 

46189 

46190 

46191 


136 9 38 7 

60 9 MO 

Uo*» 1153.7 1613 

Special SiOuOPM 85 6 84 9 

UFSrontH 12*5 135.9 

World CrdnUi 1 116 8 LZ2.6 

PCBloa Fmdi 

rrmlaftor Tea 1 136 5 1*3 4 

Sereui Sitaaram ...{1266 133.5 

UKGrvmi 216 1 2264 

Woriu OrcmP . <1**4 15L7I 

UXUfeApmrtsu 

MJUM 104 7 1102 

Prteme. ... „.... 132.6 139 6 

E4U1T . - u* 2 1*1—3 

Irianaiianai. 8 * 1 94 4 

FlifdbdfTfB. 123 9 1305 

Ofomk. 136 2 1434 

Lamjtttm 'fl' Plan 113 7 1146 

LmWiaoi Prop Bend 6120 6442 

UaanincISBtf* 1752 182J 

PsaloaFcadJ 

MmbMCarnjI 78 7 82 8 

CAuuged Ocean 111 b 1 17 3 

Property Capital 105 5 1110 

Piunilr town 1*9 4 1573 

Eaauy Capital .- 10*1 109 o 

Epertp Acrum .. 187 7 1555 

toil Capital . . 63 7 670 

Iral Acer re _ . 90 J 95 0 

Fid let Capital . . 98.9 104 1 

Fed Ini Actum 1*02 147 6 

Depo-Jt Capital... . 119 7 126 0 

OeyarihAcuai 169 8 178 8 

Langbaai Hanen. . 284 2 2991 


47033 

47806 
41922 
47BC8 
47610 
47812 

47807 

*7811 

*791? 

4*36* 

*4370 

*4)71 

44373 

*437? 

4AJ74 

44375 

44376 

44377 

4437* 

4437^ 

AJJ83 

47bJ7 

*43*1 

47624 

aJaC 

4762b 

44333 

J7bI5 

*4384 

47623 

*4385 


5w c -> r * 

auCop Fvej • 1S5 8 

?nri:<-].-ri( ,‘i-ra 1 167 1 

AcwciiFCul ! ; *i 7 
£aenfe:*c&-F. II- - 

Peran-rof: [ r -i- 

L.-rTjria;:_.Bie-' .;?J0 

Uk Pe^»S.in-.-.fC '113? 

Ui ECJ'i- Fer* 

Projee-.Fuila 

£nrr-xretulO.-.-v fj 

ivrrerjr Parc 
Ncy.rinr' | ur FJ 
Orm-jl CpJt Funj 

JjaarMFcnt 

miOi Pro'-I: 

•..■-•or 4 Wee ^-ef: 

Per-;»cr- Set -ro 

Pefii/a BlcrCiip 
Pirsii-n Per* miw 
Prir.ici£ ireertcrot 
Prexaivr) Pro'.t 
Peu'J- Prri t Fr: rr. 

Pen 'in Ecu:/ 

Per- p-tittt, 

Pm. £ie rtreeial Cs 
Pent Euronrac 
Pe^ UtePbiUP 
Prrs Qnco'J] Dec 
Pe-r U-Wp 

Pen to 

Srr.:J iV.et: Pe-.7e 


1153 
1»0 
;i;> 
105 1 
1328 

113 2 
i«: 
97 8 
103 l 
16) a 
1608 
124 8 
117.1 
163 9 
1099 
12I.S 
97 I 
121.8 
107 7 
126 7 

114 0 
1U5 
1M4 
107 0 


15891 

IS? 7 

ir:a 
123 6 
12: 5 
U6 5 

:i*o 

I2LO 
'.to 3 
U9J 
110 
139 6 
:i9; 

ne 9 
102.9 
102 6 
172J 
1693 
131 * 

123.3 
109 4 
1157 
12T9 

102.3 
IK? 

113 4 

133.4 
120 1 
1216 
16L5 


¥1 

42189 

42121 

43130 

43646 

43129 

43*49 

43*48 

%% 

4?U4 

43ieo 

43161 

*3159 

ASUl 

*2137 

42183 

42104 

421BS 

421S6 

*4712 

44)00 

44298 

44280 
44275 
442H2 
4429? 

44281 

44299 
44C48 


Guardian Royal Exchange 
Pfiji Ei dunce. EC3 
BdwMmAi in rmm 

Pmm? Borov 

Crt*oV«lrPMHni - 

QtlCKWWFtBSHn 

Qaicn Uanawd. ... 
D’OieMEobilf 
Anda>*'DPn:Uw4a 
Anon a'0 riBSk»e-i«_| 

Freedco Edanagrd 
Freedom Ede-tr.. .. 

SK Unbad Ufr Am 
Ltiuyrd Initial 
Oo Acam 

Earlly Initial 

Da Aram . 

Fun Imzrea Acc.,.. 
MtiuUaulin... 
MlPAimrinAiT . 

PacriicAec. - 
CnermAcc. I 

Pw ptr r y Act . ...j 

Irder-UIMACC. | 

Pepoeit flmm- 

GVCPemJmKi 

Pen. UanawdMtW. , 

Pern ManawdAct ... 

Pern Enirtfimuai . I 
Pern EwdtyAs. .. J 


Legal & General (Unit Pe ntad U* 
071-2837101 Ktogmood Mae KtogBrood Tadwonb. Sp6»j 


MUnollfe GmU-ConM. 
FMMlVdWw . „ 


boB 1 
129 8 
1ZZ2 
1565 
163 1 
106 0 
LOS .2 

95» 

939 
if Lid 

ms 

*955 

W>B 

7*27 

453.4 

*632 

L6LQ 

22 BJ 

8&A 

215 i 

1619 

2390 

mt Lid 

4511 

564 9 

618.1 

VIS 


6*5 9! 
1366 
1206, 
1660 
1717 
1110 
1107 
100 5 
988 

3932 
5210 
589J 
761 B 
4773 
487 6 
1M5 
740) 
9)2 
226 81 
170.* 
2516 

07*6 
615 7 
650.6 
643? 


- 424J7 

- 46060 

- 46001 

- 46082 
• *6063 

- 47973 

- 41771 

- 4J969 
69 47964 

- 42*38 

- 42*39 

- 424*0 

- 42441 

- 42*4) 

- 42*45 

- 42*47 

- *24*9 

- *2*51 

- 42453 

- 42455 

- 42457 

-1*2*58 

-1*2*39 

-1*2460 

-1*2*61 


Ea. Bldg. Spe LaM . 

Da . 

Emu Caek ML 

Dg. Atom - 
Emu EctJ Ml . . 

Ds.Acam- 

ErempiEwoUK. 

Bp. team. . 

iFwEaUhkk. . 


Emufmoipu. . 

Do, Aram..- 

It Mm tub. Gill. — 

Do. Acorn 

CmoiM 'nU<*< - 

Da ACOD9 — 

bawtoUirit - 

DO Actbim- . . ..... 
ErtaUN-AnU ML 
OQ.Acom.. - . .. ■ 

E/cmptPTO-bdt. ... 

Da Accam 

Sp. OePQWt Ml 

Do. Acorn.. 1 

MoFndhrl 

Dp.Acnm- — - -j 

MUtfwEmmkWL.. 


£576 1659. 

190 i 2»0 

2808 » b 

4459 

IW) 14791 
16) 9 1705 

197 7 
[2090 
.280 2 
094 
607.6 
1296 


2082 
2300 
Ml 
4636 
734* 
Ub5 
1852 
2125 

, 3«7 

617 * 6*9.9' 

980.4 10320 

177 7 1871 


217.1 
1 266.9 

S'* 

iSSi 

126.4 

139.7 

1536 


2K6 
26LO 
446.9 
224.7 
316.6 
11 * .6 
1331 
1471 
16L7 


Eagle Star Insor. /Midi and Assur- 

6051 VtT A*e LsnFCA EC3 , 0n-9*9im 

Cafll.'Vjl Ue.^s. Illb 3 324 1 1 4 081 *2107 


Citibank Lire 
PtnraA Rn*f. Karnwit Healk 
MaMgcsSor t ... 278 b 
Emit, Seri 411) 

SauUerCotSwl .. 2236 
RKOierv 9er 1. 1216 

ProperTr Sm L 223) 

menuUmulSerl .. . KI 
113.2 
LK 0 
275.9 
*09.4 
1171 
122 ) 
1112 
loo a 


MaiagMSerZ . . 

Emn'ty Ser Z 

Managed Act Scr 3 - 
Eonile Acc Sar 3 
Anglian Fnod 
Celebratioo Fra* 
Managed Pen Accam. 
Equity Pens Actara. . 
Mi Pen Aeon 
Property Pen Actum. 


5690 

4291 

2919 


293J 
4E( 
2J5) 
1280 
235) 
318 1 
1192 
163 2 
290.* 
4309 
U9) 
1248 
U9J 

408.7 
620 0 
4517 
3073 


04(4414111 Eau I table Life Assurance Society 

‘41817 '.vjltni Sl. A|ki3ir7 Bydd H>21 TflIV 


- *1820 

- 41821 

- 43759 

- 41019 

- *ldl* 

- 4182* 

- *1822 

- 41827 

- 4102* 

- 43158 

- 43357 

- 418** 

- 410*5 

- 41830 

- 41834 

- 4id3« 

- 4J832 


EatCNi- 
Far CjsW . 

Fcor toe T8j 
CiRdkE-mdlR. .. 

Higr income . . . 

IMnlCro-'tL. 

Managed 

Money 

•lork Oinui 

PehUB 

Prppeety 

lauller Cpnipanm 

SpeculSiu. 

Scspoi F k Ala-aged 


Cttjr of Wsknbsfer Assoraooe (z) 

PO Buy 469. 5M AreOury Bhd. Milton KeyiM MK9 2NU 


Araericaa Ufe IiBsraoce Ca UK 

2-8Alqeeltaad.e/QrlM 0N2LA 0814006000 
162)1 -141769 



Uruged Fond. . 

Equity Fun* . 
PBSttsilmaMFBd. . 
Paste Equity Fnad... 
hnlnm w M 
ftstom Bilirtte Ugd 

PMStantktM g . 

Adamtoront Mngd Fd 


Balnced UopaFd. . . 


lfd_ 


1% t 
323.8 
451.1 

5*^6 

Ml 

^9 

18L2 


208 6 
3*09 
4740 
276 7 
597) 
2873 

239.2 

OLB 
1971 
170 0 
1923 
190 7 


41931 

41932 
419J3 
41934 
419)9 
41940 
41944 
419<B 

41946 

41947 

41948 

41949 


66)1 3.2*1 40339 
1730 1 -1 412DS 


Avon htmrmot Fie 

Tkkgitgtaa (U. antFard-asoa rtmaCV3? 0789 201211 
BsaoFmd Ins.- 87.01 -141772 


J. RottiscUU Fond Managers (id 
toU Emat Accam .11290 13051 ! I 

Stewart Its it & Co LU 

SjIriPPP Argil .1288) 302.71 

OMdUDWhahw 

Thornton Unit Hwm 


- rsss .^"? 


Touche Remnant UaK Tst 


78 El 
TfB 
f|bPB__ 
T8 El Soir CM 
lib 


Sail?. 


bvsblT 

Aatell- 


10300 106)6 


S3 


1099 

995 1027 
7S9 771 
1300 1)72 
1)29 1403 


AmcrKJBEaglt 9 

^*““1 

Gratal Oiqe Inc 5| 

Qatul Don Act . -)l 
Gold & Gen Inc _ 3, 

Cold Jl Gaiter 5/ 

•e 3 

■ & 


79 07 79.07 64)7 L04 
6797 6 850 7)22 
168 2 168 2 UO 2 
116 7 116.7 124) 

29 47 29.47M3L98 
68 72 68.72 73.68 
7001 7001 7507 
37)9 37)9 40)6 

7043 70JJ 75.95 

106 1 106 1M 113.9 >)1 *1*93 
106 7 126 7X135.7 0 0 Site 

,19 68 1968 21.10 103(41491 

UK Capital 5 9202 9202*99.00 369 4U0B 

World Income 3168 97 68 97 73.91 449*1501 

Worldwide CWUI . )l 173.6 173.6 ia50B.46Mia& 
Templeton Unit Trait Manners LU (UOUF 
Alkali Dbcos. EritobnMi EH3 BHA 031228,3932 
GUdal Gntrik Act .. 6IL270S 127.66136)3 232 r~ 

Global Growth toe - 6019.60 U9.9S 12B.29 2)2 1 

GkABl Balanced Ale -6 026 02 126J.9 134.96 3 90 (MM 
GbtelBaimadbK -.601640 116)3 U4 66 ).90|4WID 

Vitae TUkce 6(r [87 J* 08)1 94.66 

Value Tn lae . ... 6 ij 1 82. 67 63.78 89.60 
Oil Fella lick too - 200652 10652 11183 
id Pa l ornate? _ 2 0013)4 ]01H* 106.92 
ForTXrtdll we BSHnatWil 
Thanrtua UnH Managers LU Q000IF 
33CJientfhbSE.lflndM WIMOOH an-193 7262 
Dealing 071-493 65*3 

®-.4‘ 

Vk--* 

oOn)i 


INSURANCES 

AA Friendly Society 

(hwe tm ea Maqt M A G lor Magi Udl 

AAFmUrSrSesi 13 J- 19291 -1*1607 

Abbey Life Assannce Ca Ltd 

W 4 c= 

^SStalSwZ."'.' 

Prop. Ser. * 

K4r-: r„ 

Fired laL Sm. 4 

Indoadlrar Ser. 4 

5er.4. 

4 

! SsS*= 

toUSar.4.._ 

SSSS'iz:: 

Eta leal 

Pewrital 
Property 



CaM&KwaemiroB.S 

CAcrmn IhiltU - . .3 

Japan TVt 5 

tActmr UnIBl -. —.5 

UtUeDejgaeS 5 

lAccvn Ufdtd Sl 

OrMRUI lacone —5 

lAcoua Ualtil 5 

Ttgw 3 

lAcani Units) 5 

UK Blur Odp 51 

lAcamuirtu) 3 

UKSndVCst ... S| 
(AaanlMu> . .. 5 


56 12 36 12 54.B5p 14 

57 V 57.88 6173|0 19 
SL93 51.93 51 93| 

55.13 5515 55.15. 

56,79 56.79 60)7 b.OO 

DOO 
B. sfi 
055 

a 7b 26.76 2EMPA0 
S3 27 53 29)31000 
6663 6663 7D.91p.00 
66 63 6663 7091b 00 
38-36 38)6 40 90p61 
39.01 39 01 41.6010 61 
32.06 32091434 22B.U 
30 65 38 6M4105BU 
tt32.« 132.48 14L30P.82 
53677 13677 145MB B2 
50.93 50.93 5* 460 21 
50 93 50 93 54 461301 

53)2 55.45 59J0|l02k 

59.78 62.17 66.480.021*1524 

Tim CmrUcs Asset Mngmt LU (143QJF 

cukmn Kobe Tower Haul. WaWlagton NE37 2SH 
091415)034 

Balaaced Portfolio . 6 19681 97.71 UM)7b.«k79H 
CadiDepailbV.. . „M*)9 U439 HWMEsoImDO 
Tlraheriakc Trust Mngn Ltd (0900IF 
1 While Hjrt Yard. LteooStllHX 071-407,5966 

Portfono . 2195)7 97 88 *9 880.941(2679 

Tencbe Remnant Unit Tst Mngt LU <UQ0)F 
Meraald Hit S PnMIe Dot*. E04V 3AT 0710481250 
I Hoariy Prfcte- 12 Nona HMwic 
(Ml .5«.l»93 5593W5981 
37.45 37 *5 39.98 
3638 36-38 3AM 
1937 19)7 2083 
19.76 19.76 2125 
8* 44 8536 90 04 
85-53 to 53 41 47 
9030 4104 4606 
53.00 53 00 56 53 
7248 7240 77.03 
6056 60)6 . 

6964 6964 74881 , , 

74.90 74.90 HUSH 17, 

3862 38.62 *135h.07 

34 21 54 21 36.64JJ 17|*1537 
33 92 )3.92 16 52 
J388 33 8ari 36 49 

bfSjS? M? Jbh 

29 99 30 *3 32-25 
29 62 30.02 3102 
33 72 3406 36)2 
2U59 28 90 306* 

2263 20 Bb 24 23' 

29 71 )0 a 3004 
26 U 26 )9 27 97 
17 19 17 56 18 61 
1658 16 93 17 95 
30 69 31 23 32.5? 

Z755 2800 29 09 

Trades Union Unit Tst Mngn (12MM 

Fa* Tyndall jar Aegh 

United Charities Unit Trusts QOOOlH 

Dotcom Hx. 252 Ranted Hd. E7 081-53*5544 
United QtaritltS .5120*7 206 6 220 414 921*1585 
Wardley UnH Tri Mngn LU (15351F 
3 Harbour EKbrnarStrLMoa 114 9U 071-95B5056 
American. .5LI7515 7515 80 37]1)2)415» 

toonrac 5VI129* 129 4 UBJB.MlAlSTb 

IIX Growth — 5V 1 1S23 1525 L63 16081*1582 
W avert ey Uidt Tst Mngmt Ltd UOOOIF 
UCbarMCUSAEdUMWi M1-2KIM1 

ArgntrUan GoM .. 6[ 9.10 9 12 9 7( 0)^1588 

PacitK Bom ... 6 25 79 23.79 Z7 *>’ 

CaiBUnaJGwthP 6 34 4 34 4 3659 
Global BaadB _..«[»«y 09817 1 0226 
ft i t! 9art - . . 611^^ 

Wessex Asset Mangemart UtfOOtF 

07 Jewry 51. WhKhdw, Hants 5023 8 RV 09UBM960 
Wear* UK GwtbTbOil *9 10709 132.600 40MSW 
WhttHngdaie Unit Tst Mgmt LU I0830IF 
2 Honey Lme. landoa EC2V QBT 07 1-MO 0462 

-- 21, 1 69 40 69 40 71 02 3 00 *1596 

• 92)2 92)2 93 73 3.44 41597 
>3 6579 0 6579 0)663 1.00 41598 
47.9* 479W49.B7 9)2 4X68 
56 25 5605 53)2 I00CTD9 
55 00 5500 55.3OiiO09(7OSb 





JasanAfierJ 
LchwaAaaa- 
SpecSNsFd Acorn 
uBnanW Tacr 
SmiHwCo'd 


EadlyPsAaora- 
GIK-tdgedPoaAaB 
EaunriKdam-. 
Irtnl Pm term.. .. 
Prowaty PmAcnrv 
Mag y P to A ra an. . 
Aaeria Peat Acer, 


SocdalSaPaiAamr) 


Hade Hone Ufe Assrae 
H oowbattei Kw, Qutkam. Kent. 
UfeFmW-OwteTwa , 


— i'wir.:,': 



SmtrCs^a toy Fd... 

IMlTecMnqyFd 

IH6 AmmAGen Fd-.. 

SUES ttfarr 

Gcnam Growth Fd... 

Jama Growth Fd 

UK Growth Fd ■ 

Ciml Ear Garth Fd J 

XthAnarSC.itoy^ 

Propoty Fd._ 

FbodMeiteFd.-..- 
CadiFd... 

Uh 


081-53455*4 

- 41774 

- 41775 

- 41778 

- 41044 

- 41777 

- 41776 

- *1779 

- 41773 

- 41780 

- 41781 

- 41782 

- 41783 

- *1784 

- 41785 

- 41786 

- 41787 

- 41788 

- 41789 

- 41790 

- 41793 

- 41793 

- 41795 

- 410*5 

- 41794 

- 41797 

- 41796 

- 46376 

- 46377 

- 46374 

- *6370 

- 46378 

- 46371 

- 4657V 

- 46375 

- *6373 

75 *6*71 


0634634000 


Clerical Medical /FI del tty 

barrow Plain. Brain BS2 OJH 


Si 

179 8 
162) 
131) 
160) 
1531 

19 L 4 
,161* 
20L6 
217) 
130 5 
222.9 
178.4 
1154 
Eta, 9 
1276 


Investments 

0272090566 


Ruby. . . . . .. 

SaapMn/MIvfd.. . 
SnU . - . 

Ewdty - 

Prspcm. 

Glh A Fired Merest. . 
todaed SeoaritiB . 
Cadi . _ .. 

Horth AoHricaa... . - 
FarCast. ... 

MtnaUoul - .... 

SpKlal StunteG. . 


Sooth East Apia Food 

Jipaa Food 

E ng i i a i „ _ . - 


tehwu W-P Sac. 1 127 6 
Fledtdt IWIrtant Plwi 
Afina .....7(218 2 

^ —II? 

LB LB 

202) 
LB0.4 
21)7 
196 8 
,287) 
281.6 


GJH «, Find Wrmt.. 
Intend Linked . . 

cm . . 

NoriAAmrkoi . . 
Far Ease. . . 


Sited an. 


SaecLDSI ' 


UBO 
234) 
1216 
2696 
1B9) 
170 9 
1385 
168 8 
16L2 
Ml) 
170) 
3173 
229.Q 
U7A 
234.7 
187 8 
122 0 
*3 6 

134 1 

134) 

229 7 
2842 
1600 
19L.* 
1507 
2130 
1905 
2250 
2093 
303 0 
296) 


- 47034 

- 41952 

- 47035 

- 41953 

- 41954 

- 419S5 

- 41456 

- 41957 

- 41958 

- *1959 

- 41960 

- 41961 

- 41962 

- *1963 

- 41964 

- 41965 

- 41966 

- *6005 

- *6>» 

- 46306 

- 41967 

- *1968 

- 41969 

- *1970 

- 41971 

- *1772 

- *1973 

- 41974 

- 41975 

- 4J976 

- 41977 


Fa: EJStrrr . 

F* ef tn Tas 
Giii a, r.imirt . 
Mtelr ca te . • 

imwraU'MI Growth - 
Mjoagrd 
Money 

North Ammur 
Priian 

Progeny . - . 

Small* Ccacane 
Social Sit . 

Equity & Law 

Amemum Poad HigM 
UFEs»'« 

Hunt incdoc. 
Protw.i . 

Ftieo imrtsL . 
lode, Lnid Sea 
Old Deposit 
mtannci . 

FaeEux. 

EaroM 
mnutKopl 
Balanced 'UnW . . 
Herat. 

Oucrtimv 

PteE'9ntytq> 

Pens Highf* Ire i£i .. 
PenyFuM Intill 
tort iicn-L urolc* U_. 
Pens Present «: 
Frsbfeeriuiip 

Prn Far Eas'd 
PmEuroselj) . 

Pm Oroneas 'i.' .. 
Pent SAlancrd'j.' 

Pern Caik u.' 
PmOAFSraJu) 
Pm DAF Senet ILD . 
PteOcsoriwptrvu. 


123 t 
3099 
2315 
1631 
270 8 
1560 
142) 
155 : 
1589 
72)4 
170 0 
114.7 
217 8 
2215 

119 0 
3550 
256* 
171) 
3210 
1613 
321) 
1980 
1634 
255 6 
183) 
5006 
2 « 0 ) 


130 : 
3060 
2*3.7 
171 7 
285.1 
16*2 
202.4 
163 3 
167) 
240 9 
178 9 
1207 
229) 
2330 

125) 
373 8 
272) 
1OT3, 
3380 
169 8 

232.9 
2G8S 
172.0 
2690 

192.9 

126.9 

252.9 


0296797100 
42198 
*2199 
*2200 
4220L 
42202 
*2203 

42MJ 
*2205 

1220a 
*2207 
*2208 
44076 

*2210 


*2211 

*2212 

42213 

42214 

42215 
*2216 

42217 

42218 
42214 

42220 

42221 
40945 
<2202 


Hearts of Oak Insurance Gnus 
Hems at Gib Haase. 9 Prison Rd West 

LHOSltrLUbTH 

IMS Uk flam 

608 
317 
1246 
102.0 
100 1 
104 0 
101) 

192.9 


imagao. . _ . . 

Taa Exempt ... .. 

XOraMlWP ... 

XoMPicecrtrSartnZ. . 

Hm Eiraaeap . . .„ 

Dm Gilt Esgid 

AAFWW . . . 

LAKHASUkF _ , 

EqWry. ... IM2.9 

IMytolal 
utamauniuL 
Deposit. 


Liberty Ufe Assurance Ca LU 
Station Rd, Near Barney 
0533549010 

-<83 sSS-. 

42475 
*2353 

42363 

43357 


-J& : :. :■ 

InUraat tonal- . . . 

EmpeoiFori.. . - 


142.9 1519 

Ssta>0. ... .153 0 56 21 -I 

itinmaL - . Jso.l 530 -I 

it. . ... . 160) 64.ll -I 

PmteFam 


•1*2785 

■147055 

47053 

*703* 


Pacific . 

FiSdv bd r . ..rH 

tatetdllPMSceL - 

Dm*. 


1*3.40 *5 M 

SS 

§46 §17 

as 

1079 1)47 

06)6 27.75 

SS ££ 

0561 2696 


[370370 

(4J745 

U *2746 
□ «747 
-j 42748 

■ 42749 

■ *2750 

^4Z»2 

42755 

<2756 

1*3757 

[42759 

1*2759 

43760 

*2761 

*2762 

42763 

42764 
4276? 
42766 
4T767 

42769 
47769 

42770 

*7069 

47870 


0U-*408»0 

42771 

42772 

42773 

42774 
0775 

42776 

42777 

42778 

42779 

42780 

42781 
427B* 
4276* 


M an ag ed MU. 

(to tem 
PropwtoMt 
Da dum 

feaUjWt 
DO-AIOCTI. . 
Gm-CdMdWt 

Oo Ttatow - v- • 

GsraBtacd Odt. 

Dp Atcaw 
toumuionplMR 
0* 


mau.aithdt.- • 

D0.AO8W. 

M*M9»S*rZ 

mownScrZ- .. ■ 


Ml5w2 u-- 

InHMteSwl — 


5288 

Ski 


0676 
41LB 
6098 
2643 

Si 

-J Ml 

297.4 „ 

i**j mi 

123 

i*7 d Si, 

ISo ss 1 


147814 




Merchant IMtfM AawWM ft 
Ptot ef m Ml Pag 

CIO 2a> 
476 50.1 

54 9 


... . „. 60 6 630 -(46X1 

Paste Managed . .. 1887 198.7 - 42474 

P.P. MjwagcdT- 1240 130 71 -1*6382 

Aps Manag'd 60.9 64 ll -146383 


LHv Asxodxtin of Scattad 
l]?0wubsSL EdtatwykOUXB 
uiii — 


031-5505000 


MmgagFand 

UKEpnlty 


HendenM A&nbiistrzUoiKz) 
3 Ftabwy Are. Latea.EC M2PA 
UKEoaltJ 


Fla 

N. AfflVlU. 

Far East — 

Steal Manga. .. 

RSftwi 

SSEfcm-- 

UK Emily. 


SoccfaiSte . 


V S* B * 778 5 

0*9* 

747 7 


- 

462) ffibb 

- 

301) 

3580 

— 

1*3 7 

15L2 

— 



- 



- 



— 

M3 

245.2 

- 

J944 

4151 

— 



— 

119 7 

125* 

- 



- 

*817 

1QI3) 

— 



- 

a09) 


- 


1*0* 

- 

*Z3 8 

<461 

- 



— 

1*9* 

209 8 

— 

1501 

157 9 

- 



- 

592) 

6236 

— 

353 8 


— 

199.8 


— 


4ii) 

— 



- 

L32.3 

134 4 

“ 


FarEasi 
Managed . . 
Prime to... 


Ml 
360 4 
329 9 
1960 
1367 
190 9 


266) 

1630 

Z290 
236 9 
221 1 


278.4 

* 01 ) 

ill 

201 ) 


071-6385757 


Find—™- - 

Japan. 

HQrik America. 

iRWBttgaal 

EE^r-- 
asatmzzdBK iHi 


259.9 273.6 

439) 462.7 

ZBL8 296.7 
a7 7 2290 

2587 2724 

Wi si 

a? as 1 

63) 


88) 


42674 

42675 

42676 

*2677 

42676 

42880 

42681 

42682 
*2664 
aym 


3B1J 
1722 
330 7 
3151 
241.1 
249) 
233 4 


42483 

£53 

jSS SSSte-:.:" 

SSwSmwIa. — - -| 119.7 126.0 

J*P« "■ 

SK 


HI If Samuel Ufe Assr. LU 
NLA Tower, Adducent* M, Croydon 
Seamy Fuad. .. -. 1378.9 4O1J0 

Brithhlted- ... 
bunallagl Fwd 

DcOar Frod 

CaplUlFwW .. 


Precarcy Senes A. . 
P rotwtty SrW 5 . ... 
nnjocul FoTO . 

Manjgto Scriea A H . .. 

Managed Series C. 

Mmged Series. 

HterndFimd 

Mote Series A . .. . 

Mooey Units .... 

EouilrFite 

FlwdtelFnMd. 

ISeC Fd.. .. 


Euro life Assurance Company LU 
EarolifeHie.16SlJhknSt.EClM 4AY 071-»5*01Q5 
* ‘ 163 5 172.1 

157 9 
142) 

210 2 
393 7 
224 0 


Pitted* Septembw 18 Uan dealing on W 


Cadi Fd 

Mined Fd. 

Find bit. Fd .. - 

UKEtetyFd 

ram Fd.. . _ .— 
Onrtesn Fd .. . ..... 
Intee Unite Fd 
Stock Ea. Fd . . .. 

Hoets Are Fd 

Far East Fd 

Special Sits Fd ... .. 
Emm Fd. - 


2460 
313 9 
2317 
425 9 
179 6 
2089 
,155.0 
»1J 
1838 
2702 
280) 
2850 


2?f 2 

330 5 
2440 
4484 

184.1 
219 4 
1630 
2731 
1935 
2318 
295) 
3001 


"“Wfi 


In Mar Peasion Fd 
In Uan.Cron 8c FI 
ba Alai &ny Bd Fdel 
FlnbirProa Sd Fd. 
Flmale Merer Bd Fd 
WiOocmjowri 
Balldlog Society 


1000 


*3369 

*3370 

43371 

43372 

43373 
433/4 
47324 


41478 

41979 

41980 
41961 

41982 

41983 
4198* 
41485 
41986 
*1987 
41*88 
*1969 


Clerical Medical Investments Group 
Narrow Plain Bristol BS20JH 0272-390566 


ranee LU 


TOtGiuty. Egbao. SwmTWZ 9AT 

UKEteto 1224.0 24 IJ) 

UK Small Canpwtles... 1 164) 1730 

— m 



wnA-Prvmmtv— 
WKh-Froi its Stem 

HIM 

InteUllte- - . . 


J148J 


Ktnite » te . .—. ..: 
GiHAFl ndlirt— .. . 

fiftslfc "-— t: 

Emmi _ _ M 
NmiteMicafi-.. 

iffteAMl' '-'.1 


MngcdtoeFd. 37500 39*85 

bKsreeFd. 1 603)3 6380*1 

Uh Freds 

Maaagcdfld 602.79 602.79 

AMnntMEG J 31302 329)0 1 

‘ Whu. 


79 t . 

TBEwSpStotac JSh 
TREarSpSIBlw. 5V 
TRrwEwOpote. Sh 
Tt FarEMOwsAw _ 5 V 
TR Crosul Growth ..5t< 
TR Global Teca ...5le 
TRIanaw Growth „5l> 
TRbcnwIIMMi - S’« 
TR JapaoGteth 5L 
TROmiBMh. 5V 
TR Smaller Cos _5t. 
TR Spec lei Dps.. 5 V. 
- aPlote-.bl. 


Tswwdtsearo .- »i< 
TR Rente ParifaOm- 
IRAteNwCtegH 
TR Ear 5P Sts 6 H 
TRCrewn Green *h 
TR Global Tech f H 6 
w w are Cw— »H -4 
TRJasMGrowingK bf 

TR Mg* Eodty 4 H.. 6 
TtOwnewIiM** 

TR Smaller Cot *H 
TRSoerJilCosgH 6, 

sssseatt-i! 




OteiWC . 

late Urdte. 

Stte Etrfuege-. - 


- *1990 

- 41991 

• 41992 

- *1993 

- 4199A 

- *1995 

- 41996 

- 41997 

- 41998 

- 41999 

- 420CV 

- 42001 

- 42002 

• *2003 
-I 4268b 


Hamged Finttk LU 

0BSW1Y4U1 .071-930597* 
1* 310.6 

482.6 
38 IS 
6633 
2182 
35*0 
181.* 

3017 
128.9 
116) 



Family Assurance Society 
19 Nr* Rd. Bncrttca 9X1 1WS 
Family A Managed 1506 57 5*85* 

FmM.CMaawdSa-: 

Family 8 U leased 
FaanBEIoaaciwL 

Family Cfint . 

Family C Bnt Ser 2. 

Family DFitelrrt. . 

FambDFw tot Seel. , 

Family Caput Mngd 

rnhCoiurJteSwZ. J 

UlUBriutauteFe. 
him an: 2 m So ufs. 
randy Crawik Sena L 
Farelir Growth Sena 2 
FmfiCOEBarreidGih- 
Fawdle Periemaan Fd. 

Family Slirtr Fra FI 
Freeway Pensna . .. 

Managed 


Pastes Safety FiriL 
So er reig n _ 
epilate Societies. 
Aresey hauwui B/Sac. 
Owialre B/Soc - .. 
CoteteW B/Soc. . ... 
Krea Muon BTSoc- 
Calhclk 8/Vd. 
Alliance B/Soc See 0- 


6031 6257 

*06 80 415.10 
67.9? 69)2 

347 M 354 97 

64 66 63 98 

27702 282.78 
36 46 57.61 
32686 13353 
50)6 5161 

,173 72 177 Z7 
56 83 60 03 

1*216 165 47 
85 89 90*1 

1082b 113.46 
10007 105)? 

65 7b 65.76 

6*51 67.41 

5? 87 56.70 

51 *6 5* 17 

9456 62.70 

182.14 18214 
95 06 95 06 

103 81 11381 

-SS 


43XM 

1*2005 

*2006 

42007 

42008 
* 200 * 
42010 
*2011 
*0637 
40641 


Prices on Sroure ha 18 Unrt deal logs cm Wednsdars. 


Friends Provident 

Crate Sum. SaUsIMJ. WITUSF13SH. 
life Fi ‘ 


Colwilal Motnal Gram 
M_U^al e Hill, Irate EC4P48D 

to- 


OH -248 9861 


MawadtMieedt. . 
UKEqallr . _ 

Suawdshla . 
Demoas Ematy 
north Areotcwi-.. 
Pacific Fran 
broom. 

Property .- .... , 

Fliadlatate. 

tote Linked- - 
Cart. - _ 
Deptet—. . - 

With Profit- 


AEGON Ufe A wa n ce Ca (UK) Ud 

A1G0N Hy Laret Sq, LowdtM □* 9XS 071-5368800 
Ufe Serial 
Imade Ptflsg Fd_ . 

DaOMcd Ptflto Fd..... 

CAM ton Plflto Fd 

PHtFrod 

Earoam Fad. 

For Ete Fate 

Filed taurtn Fad 

laurojUaul Fate. 

Manw Fate 

X. Anwrlaa Fg._ _ . 

Property Food..- 

UKEqfHf Fd 

AIM BrewtoDtteFd- 

Swlm Select lees.. 

Sheppardy Mod Fate . 

Swire Gtobalfd 

Karowtct TUFA 

AEbut Life Imwruce Co Ltd lx) 

2-12 PBTtrewtTJetM, Landoa N1 9XD 

Ufa Pareto tRureitolaHtl 


190 84 

Ctel - . 1178 61 188.01 

Etodtj- *23 75 **6.05 

Fired toierow »292 276.76 

Maoagad. 30655 32*09 

Pra aeri y 19182 296)4 

gggite— —Hire) rtatohn Flag 

CashCw. 

Cash In. 

Faulty Cap. 

Ecwtto toy 

Fired lit Cap.- .. 

Fired tot toy ... - 
tote Ltok Cap.... 
hteUaklae — 


190.26 200.28 
2*8 84 262.00 
lUOZ: UZL29 
1517 75 15*7 W 
,298.76 31* *9 
390 83 411*1 
173 09 182 21 
226.4* 238)6 
*45.67 4*009 
60907 64124 


- *2012 

- 42013 

- *2014 

- *2015 

- *2016 
- *2017 
-0*2013 


- *2019 

- *2020 
- *2021 
- *2022 

- 42023 

- *2024 

- *2025 

- *2026 
- *2027 
-1 42028 


Managed 'Mined). 
UKEorttf.. . 
Suwreddiia. 
Dieneas Erenrr- 

Xonft Amrelta* . 

Pacific Bait n.. .. 


-1*6758 

-1*6757 


Britannia Ufe Ltd 



Property 
tote lifted .. . 
Far Eras*. . .. 

OK Lenity. 

FUedMneM-. 
Gill Edged <89*. .. 
1982 Seetci 
UK Eater 
Beets Anaw lean. 

Far Usury 

Find Inumt . 


Unttil 
15 46 
1557 
13 66 
1*07 
1*82 
1*05 
1376 
11.19 
10)1 
762 
U 72 
10 57 
10m 
1303 
11.76 

26606 28008 
219 J9 230 94 
302.92 31887 
230 17 2*229 
175 42 16*66 

1CQ.92 109)9 
28199 29tn 40 
231.43 243 62 
155)5 163)3 


16 28 
£5 

15 03 
15 60 

1 *S 

1I5* 3 

11.13 

&£ 

12)8 


Oulleiiger 
SMn OtdGItt . . lie 
US EmaBad. IV 

Gill Income * 

Sift Growth *1 

Cfl? fcsreree 0 


Far Write! SeUqmsi see Ou 


Wooiwrlcb Unit Trust Manaoen LU U700HI r 
I White 0*k Sown. Swaolq BRS 7AS 0JW38OM6 

Stodmurtet Fd F SIS* 65 5* « 58.400 HUSKS 


) Way . ' 

a?- 

J. .rail - 

Ounro 61 ee more it... . 

44X44 44545 
786.77 706.78 
525)8 V539 
198 a* mss 

SSL?* 

Sfluirwi.. . .... . 

19/6 
19 81 

20)1 

20861 

Owl 

B.II 

Sh\dgM* * ‘ - 

otodsa- — 

2X00 Udh 
17)5 1X27 

1738 18J0 

17 49 

1673 

fiELdll : 

FreEiwra.... 

UK Ohritf 

Fired lattroA. 

Gilt Edged <B9I 

10 92 

872 

1258 

U79 

1X2* 

15 « 

1275 

UBO 
918 
1325 
it *2 
1X84 

$8 


MMRg.... J 286.62 301.71 1 


OTHER UK UNTT TRUSTS 

Baltlle Gifford &.Co LM 

Inc I Earn 5ep 18 . J578.7 599)1 06*1*0105 

Colt. Bd. Bf Fhi. of Qairdi of England** 

S Fore Sbeet, Late* EC2Y5AQ 071-588 1915 

HIT Fate Ate J£. . MBJ»| ilJMKDl 

Fi* tot SccAa* 30. .. 1l3«80 1*0)5110031*0252 
Oagout Ftohf See MMey Mstn Tn« Foam 
Ctwlnco/Clivlstiaren aOBO)F 
31 Kite William Suwt EC4R9AS ,071^502800 

Ctnu TacSegclL .1M3B 167 « 9801*0254 

Claw Acc SegllL 8*91 868 U 9.00 4^5 
CshtetocSegtll .. 17* 8 lBOto 4.131 4^6 

CUureAcsSCptll I2U Z ZlSAwl 4151*0297 

CAFINVEST-Charitia Aid Foundation 
*8Ptq*BylM.TBPhrUaenW2JD . WPWUg 

gsr 6 rr. 3 B.si m 

OTF-Oarflfes Official Inv Fdtt 

071-588 ISIS 
5J8l*0SB 
-40259 

W2 ilSSfi 




iwe 743)1 743 32 

Eater PtestaB. Ic*82* 1X82 

VWay Vi Jiaged- 1687)2 667)3 

. .118608 189 881 

GmDftrd ITT. 117.49 -I 

■ AbowearlBB are twa dmahl 

Albany Ufe Assnram Co LU 
3 Dates Uk. Patmn fer EN6 1AJ 
UtcFXate 

BritNaeCtoRFHacdU 

EmtQFdAcctt. 

EuroPBaFdAecu) .. 
laU Fid hit Fd totot. J 
naadlMAccyzt f 

Gtd Koror Fd Accu) — 

IGgh tororee Fd AcCtt>_. 
tati Mao Fd AcrtiJ . 

Jrau FdU . _ 

UKSaftrCVcHAcdl).. 

Earoptas Metro J 

CtoaitMoro. . .. 

StetoeMttra - . - 
UK Mem 

XtkferestareFd Acrid... 

Pie Basle Fd Acetal I 

K Fd Acrid- 

mfan 

MnlllsIrtoyAceUl 


0800010575 

41636 

- 41637 

- 41638 

- 416J9 

- 41640 

- *16*1 

- 41642 

- *16*3 

- 41644 

- *16*5 

- 41646 

- 41647 

- 416*8 

- 416*4 
-i 47023 


41651 

*1652 

41853 

*165* 

41655 

41656 

41657 
41688 
41659 

41665 

41666 

41667 

41668 

41669 


- 41670 

- 41671 

- *1672 

- 41673 

- 41674 

- *1675 

- 41676 

- 41677 

- *1678 

- *1679 

- 41680 

- 41081 

- 41682 

- *1683 

- 4702* 

-1*1684 


190 Wert George SL GlfBawG2 2PA ,041-3326462 
Cater Pro Act. — -1*6 70 5000 


BaTMiroSecPmAa- 


Managed to Acc... 


139 *0 40)0 

3)60 56-00 

105*0 07.80 

09 70 31.90 

28*0 30)0 


Commercial Union Group 
St Hefed’S. I UodcrteafL looted EC3 .071 

Vlr 6m Sept 27 J 79 08 

VariAcd Serial... | *9072 


(XL tamm Ltd 
7* ShrohertsBcdi bra. W12BS0 
Ufa tods 

UK Equity. - 

America* Equity 

Fre-riir rate/ 

Managed Fate Acc. 

tauearitatef Eqetcy 

Gilt Edged 

HeonfwKL 

caHeteenou 

CCLPeroeUal 
CO- Prop 

Smaller C 


22X7 

234.9 

_ 

1390 

146 6 

— 

140 9 

1698 

— 

*050 427 D 

re- 

21U 

22X8 

o- 

251) 

266.6 

ra 

143.9 

204.6 

ra 

1861 

196) 

ra 

219 9 

014 

ra 

184) 

141) 

ra 

205) 

216) 

ra 

158.4 

167 1 



U/Tw-redeSaSoFd. 

UfT Smaller to. 

UTTAnrer GthFd 
U/TEwoCUiFd. 

UfT F» Edit Clk Fd. 
UFT WwMeBdFd. 
S triei feadare 


Canada Ufe Group 
HlghSL Peon to. tots. EK65BA 
tomtyfith Ja* 09 . T 217.6 
RMreBjtekto).. ..J^Tp.4 

Managed 

Property Pt« Fend — 1 168.9 
ladro-itobMI Pad Fd. J 156.4 


ItrbreuUoaal to Fd -J 

M amg ed to Fd 

PnnwiyPoiFd . .... 

lador-lMltePepFe.... 
Gin 8 Fnd tot Pen Fd 

EtetUtoFdL 

MteSwCaritosFa- 
Sate * Pronto Dot 
I nternational PeraFd. 
Managed Pens Fd , . 

Procter Poo F6— ._ 
brior-Uated Pros Fd.. 
CntiF.I Pens Fa — 


Em Hr Pens Fd. 
HIjfiSro" 


Cra Pern Fd.. 


- *1686 
41607 
41688 

-141689 

-1*1690 


743)1 70 321 -1*1686 p T^St, 

124*2* 13*23 - 41687 GUtftF, 

607)2 687)3 1 “l 41668 hte-Up 


Gilt A Fwl totemt..... 

Wei -I luted 

Eater. - 

UMtogCarecaniS_ _ 

Cat ...... 

European Ma rau d 

HKoitelopat 


ISaJM 
ZZ5.B 
,263) 
2036 
I860 
2318 
2968 
1461 
Uteri 
122.1 
1)35 
1264 
UO 1 

131.7 
UL8 
1*04 

2463 

179.9 

182.8 
,151) 

274.9 
127) 
189.0 
247) 
254 6 


237.7 
2770 
214* 
1960 
244 0 
3105 
1538 

1286 
1*0 6 
133J 
1)7) 


299) 

189.5 

192.5 
159.0 
2895 
139.4 
199) 
260) 
268) 


0707 Sl 122 
441859 
>1*1860 

-141861 !««*» 
4*1862 Serar 
Ol 41863 tote 


41864 

41865 

41866 

41867 

41868 

41869 
46539 


-1*6540 

4 46M1 

- 465*2 
-I 46543 


toreye Managed . 
Vcnuae Managed. 

UKEwhT 

wtErete* 


Fired 1 
IMnlHGrtL. 
SeconGeowtn 


Doing Society Fd . 



Mwtaqed lm 

UdBy P rot a ni T rodi 

Haute 112829 0)506 

DemaT. li*0*2 148871 

Co m b i ned Ufe Assurance Ca 
15 WheriAetd War. KHUM* o#on Thames. 
SamyKT12PA . ,081-546 77X5 

Unpa ged Fate ICte Jl338 3408 4*2029 

Managed Fired tAcd.. |15* 7 162) -140030 

Managed Peas Fd £10)- 170.8 179.7 4*2031 

Marogc* to> Fd (Ate. J 208.5 219*1 -1*2033 


7500 

*2033 

4203* 

*7036 

*2035 

42036 

*2037 

*2836 

40039 

400*0 

* 20*1 

42042 

*20*3 

*004* 

*2045 

420*6 

420*7 

*0048 

400*9 

40050 

42051 


*2054 

*645* 

*6*55 

*0055 

42056 

*2057 

42058 

*2064 

*2060 

42061 



2210 
292.4 
233) 
19*7 
UO 2 
10L1 
14*2 

192.9 
163* 
1278 
1704 
117.1 
1 * 2-1 

Drib) 

2558 

3207 

391.9 

231.9 
117 9 
LM) 
1)4.9 
1966 
223 8 
1*3.0 
229 8 
1*02 
16 * 1 

J 1540 
1 172.0 


ST Unit Managers LU 
8th Floor a OetoosWro Sq. EC 
GT Plan Far Era Fnd J266J 
GT Pre Wrtdwde Fnd . 1298 6 
ST Pw Far Era Fd . 4*2.7 
GT to Worldwide Fd .1363) 


SoseraJ Accident 
2 Pougler Street Tori 

Managed. 

UnlUredWIUHVpfrt. 

UK Equity . . 

FtitelaterwL 

todro-LMhed 
Cask Deta nu - . - 
Present . — .... .. 

ta uiiqtleai l _ . 


Propcny. .„ 
Fired leteren... 
Index Ltoted 
Cadi. .. .„. 
OrwalL 
WtUiProdlL -. 
UK* " 


2327 
307 8 
0M.O 

205.0 
1161 
106) 
1518 
2030 
1720 
1)«6 
179.4 
123) 

149.6 

269) 

338.7 
4126 
2*42 
12*2 
HO) 
1420, 

207.0 
235) 
1506 
2*19 

148.7 
1728 


027377*570 
*0251 
*70*3 
*2252 
470*4 
42253 
4753* 
4225* 
470*5 
*0255 
*3288 
4021? 
*22% 
42257 
*2058 
*2259 
<22*0 
*7046 
47498 
*4885 
*4886 
44568 
40000 
40385 
40350 
40677 
*1052 
4105* 
•1055 


0722413366 


- «226b 

- 40267 

- 42268 

- *2269 

- 42070 

- 42271 

- *2272 

- *2273 

- 42274 

- HZ 7 ? 

- 470*7 

- 4120* 

42276 

*2277 

*2278 

42279 

*2280 

^Ll 

42X82 

42283 

40284 

42285 

S 8 

4*1251 


^ .1 Fd . 

Far Era Fate- _ ... 
Smaller to ...... 

Spec Sits Fpte. .. . 
MaigdCrreyFiWd. - 

JueanTedi ........ 

Global Bepd Fww . . 

US Smaller CP'S 

Prato FaadPrica 
toamydec. . „ 
Propter Cs. . .... .. 

Property Ser A. 

Managed Acc . _ .. 
Managed Cac . .... 
MreogedSer A. . ... 


4021 

372.4 
269 6 
3565 

526.4 
376.6 
605 8 


4256 

3941 

085) 

377) 

5571 


636.1 


368 7 J402 

41)) 437) 

0515 2660 

733) 771 9 


Goaraateri Cap. 

Coxrnrtrrt) Ser A . .. 
Early 

rS&tofte I" 

Fined tot Cap 

nu* let Ser A. 


I odened Sets Cap... . 
brined Sen Sw».. .. 

loti Set A ....... 

Dollar Ser A 

EreppeonSerd 

Far Era Ser A 

I*a> Cm Sir A 

Otlld tog Sac Ser A. 
Smailw Co'iSw A .. . 


510.4 

74S) 

330) 


1420 
5390 
2096 
430 0 
325) 
363.7 
21)0 
219 0 
1350 
144 6 

572 8 
354.9 
280.0 


540 2 
259 6 
337.4 
4909 
297 0 
1505 
3704 
2218 
*55.1 
3*41 
384.9 
227 6; 
2308 
1431 
1531 

6030 
37X6 
296 9 


- 42493 

- *2*94 

- *a»93 

- 42496 

- *2497 

- 42498 

- 42499 

- *2500 

- 42501 


061-686*355 

J mra*2S02 

1*0503 
1*050* 
1*0505 
■ *0506 
■ *0507 


207.9 218.4 

20x2 Sm 

2145 229.8 

297 8 


,1549 163) 

2835 7364 

72) 


MI MMegwI fa 

uiCBrmajFd 

MIEwriranmol. .. 

SSGftffr. 

hu c m - Edged- 

Ml r uconw 

MIMRLhMCm... 

mI hrioBriiaiiii. • — 

SSSSSbto- 

Ml Propter — - 

HI UK Ft - 

UltiKEktHty - - 
MIBartpgErara - 

asaifc-.- 

SRSKSTw;: 

Ml Fid Japan. - 

Mt FM Pacific — 

hnndrtkyUK .- - 
an fqre to) Growth .. 
■IFmMlGteNh .. 

UI Fere* Japan A Oca ., 

WGwGhSST&ta- 

WCarCrifAhflto.- 
Ml Gar Pacific G«n- - 
MlGarSnaUroOi h - 
Ml ttoPdensp Fd- 
Ml He* American . . .. 
MIBenEwroppro... . 

MlMtPUKIacaM- 

MiMorGenEriPCwA . 

MThhpe Grad tot Gtt. 

— iChh. 


-14289* 
—1 42695 


MIParCBrapcwpEth . 

UIPriFarEraGth.. 

Ml Per tel Growth . 

MllSOFwri 


— . 8*7 

4154 W) 

SSlS WJ 
Sl? SK 
SS iSl 

ri»2 316 0. 
374) 3940 

25A3 26 78 
Ml) 1«J 
1416 149 0 

1588 UA7 
195 3 »} 

Si is 

M9D SS 

204 4 215 6; 

1864 1*6 7 

220 1 016 

fiii m 

^ SI 

W* »77 
145) 2059 

202 ) 2)3.1 
197) 2W6 

218.7 2302 

144.0 01.5 

124.7 1)12 

2333 243). 

165 0 173.6 

22) 8 237 6 

180) 1897 

189) 1992 


Firrowtracts where belyea* price topto 

up *■ 6M prior «ora ter— 
42697 Meromr Ufe AnmttCn LW 


iiss 


UfetinM tamn Co LM 
Bra Nic St Joko'i Rd-HarrtM HA1 2EE 


33WP|| tolUllra SL Kidm EWRW f . 0Tl-aBP7gp8 


MaugedSrcorHr . 


Fiete tacereeL TV.'— 
Cra . - 

UK Earity. 

tod Equity. _ 


107.0 112.7 

1)58 1209 

L01.8 107) 

109 0 U«) 

017.1 123) 

1092 1)50 

108) 1143 

1159 l»» 


081-8815999 
4*593 


Maiagad Safer — 
Mrotete Growth. 

110.7 

110.6 



FbSlSaBL.. 

era.. - 

UK Emily 

MU Equity 

117.6 

1201 

11X3 

106) 


U7.0 


4*632 

44662 

44667 

44726 

44728 

44729 
447)1 
44732 
44735 


toaermUonit— . . . .-jfb 1 

S53TSk»*r.:::1g| 

44) 
39) 

b 

PadflcBatto 1»4 


UK 

RNMHumi ■ pep 

OK Smaller Col 


Mtora 


60.7 

M] 

MmS«8(0)Dtp.-..IM9 

MIAMI Ufe Ltarttcrt 


60 
48). 
60) 
66) 
60)' 
<68 
41) 
384, 
421: 
53.0, 
51 8j 
63 8 
68) 
68) 


Fd..". .. 1658 69 31 




Balanced F6 . 
OefemtoFd. 

Seowerd... - - 

UKEridtyfld. . 

F|j , 

nft... 
i¥a..» 



100 TonpIrSL Brblri 8S1 6EA 
Lila Fhoto 


0272-279179 


269.7 
482) 
287 7 
209), 
8*7.4 
505.7 532.4 


256) 

273) 

1*9.1 


286.0 
198 6 
266) 
117.2 
1555 
229) 
175) 


301 1 
209) 
1731 
123.4 
163.7 
2406 
184) 


314 2 3X8 

2171 Z0B)i 


188.9 

218.7 

0 


1989 

230) 

89) 


tetteBUonaL. 

%S?£z'ii:z:: 

riAi — 


*2536 

*2539 

4S*0 

42541 

42544 

42545 

42546 
*2549 
42550 
*2561 
4255* 

42555 

42556 
*2539 
*2562 


taunritoredCM-T-'J 

pSwtoonim.. — ( 
Procter (FJ 

todcaSiechiP) 

ion — 


Si 


1687 

1362 

1566 

1474 

1X02 

129) 

1300 

5746 

386.4 

273) 

2788 

4083 

1078 


iMoneyMarim 

iFbaUMBBL 


681 
633 66) 

76.0 901 

559 989, 

60 67 6 

59 6 628 

08 8 114.6 

012.7 1187 

1085 114) 

00.6 1059: 

18.9 125 7 

080 113.7 

00.6 105 9 

105) U01 


:fiS5 

- 46U» 

- 46101 

- *6»2 
- 46X83 

:2J§? 


NEL BrttmmiA taco ft LU 
MINN OwLDnrttog, tore 

CaslUI Grrewtti.. . 1152.. _ 

UutehtM.J J 115) 121)' 

CnSwSsriB. 1015 4 1220 

MotetocnSser a— ..111X6 11461 

MlierUioapir _ , lM | 

1 1860 1106 


** T - 1 - 43036 


PnilGhMCmethFAL. 

PAMCrwrehfaad— ■ 
MlVtkWcilBMtmrti 


fUl.4 128 3] 


1142.9 150 < 


FlSdto wtrite.1— 1 lfj',4 lS5l H 

Property W— — 

ass?= 

SSSS5rim l .r~ 


127.0 

UO 
iSf 130* 

S) ms 

U81 134.4 


Homeowners Frioorily Sodrty 
PO to 94. Sprlegftetd Arc Harrojat^, 0423 ! 
HFS UaeuagteF* 0. - U6.B 
HFS Managte Fq J..._ 1433 
BStnCteteMKl— 140) 

HFS Gram Odp- . ... 1148 
HFS Tak Er trero CWA— 10*8 
Master FwriEMnpL. 950 
CrereDdpQlEaeiari — 950 
MiMOrartEnvri— 95.0 

MawreFted 958 

Green Chip CD.—. 956 


HFS Managed FBI. _ 

ITS Ire Eteri ItoriMI 


156) 

120 D 
110) 
100.0 
100.0 
200 0 
100 0 
100.0 
Ploa 


London & Mmchtstw Gnop fd 
Wtostadr Pk. Earter 03 IDS 

UhFrete 

toetboriKTran Cap— 

es®*^ 


03922 


RSBSteJ 

EridtyOo. 

rAK._. 


135.8 1*3.01 

140.0 147.41 


idea l imnrabcc Co LU 
More Greoi Lam. Bbretoteam 813 8NG , 0214494101 
Fd Jj32) 13?)| -146705 


nywfmmMreoptsl- 


134)1 


Jntcrllfe Asurance Co LU 

1*9-151 HtoRB. Chtetel HU. 2M66PJ 081-5977566 
AateF* 1 126.* 013)1 -14 


0727*8181 



*63.0 

67X2 

780.7 

176.7 
2308 
287.4 
17X2 
247) 
Z752 
0782 


-1 47500 


Irish Life AssoroK* Co Pic 
vtcuriaSLSL Atoo,fle 

Global Mate tor 3. .. 

Global Eaatty %r 3 — 

GlohaJ FedlnSer?.,- 
Global Fran Ser 3...— 

Global Cash Ser 3 - i __, 

Glebri MpgdSw* 114.0 1»6 

CtoSul Ecgutj 5re4. . 114.6 120.6: 

Clabd Fid totStr*_. 115) 1216 1 

Gtobal Prop Ser * 120.7 127.0 

ICraSre4.. 


1 M MIC. — 

_ >H Cap 

I Orate dee........ 

oteMMJC— . 

FtoxHft S " 

SSSSWfefix 

Otererahhtjhsacc-. 


CoreteJMe _ .. 
Pen Map Acc.. - 
PsiUKEtolyAcc 
Pen Fined I >t Acc 
Pm kri-LJnbed Acc 
Pen Cra Ore Acc 
PeaPropAcc . . 

Pen inter Acc. 

Pro Amwicaa Acc - 


Pro Jan Sen Cal Acc.. , 
Pro Earopean Act 
MF l hHc . . 
ProCoemtHnesAcc 

PmBtocSotAcL 

to Und afitP-Prof Acc 
Pen All-Store Troc*er 

General Portfolio 
General Partfol Id Hone. 
UfeFrodj 
Pattf rilo Fd Acc 
Portfolio lay A. 
UKtohy - 
Fir" 


V01LHR 

INCH 

153.4 16L9 

— 

1D*5 1099 

— 

308.7 21*6 

— 

1559 1640 

— 

130) 137 2 

— 

1506 1545 

— 

lbO.b lb*0 

— 

1*3.1 DO) 

— 

121 0 1273 

— 

2062 217.0 

— 

21X6 223.7 

— 

157) 104* 

— 

U4 7 14X9 

— 

114 0 125.4 

— 

186 7 96.4 

ra 

2*16 254) 

— 

1B02 09) 

— 

1*9 7 157) 

ra 

1)9.8 99 7 

— 

185 6 95) 

“ 

16X 0 70) 


1)5 4 42) 

to 

210 1 22X2 

— 

24X4 2S50 

— 

144.8 157.6 

— 

1490 157 0 

— 

1X0 * 136.7 

— 

140 4 J47 7 

ra 

137 8 144.4 

— 

1396 1464 

“ 


Urturesal UK Ereittv ... 
Untatnal Earn Eqwty- 
ifiteosal H. Amrr.... . 
(fnfmnaf Jranaca... .. 
Italrenal Pacific- 

(W» inf spec SH . . 

Unto Inti Fad Ini 

mineral Piane nj 

UnWeral Casn. .. 

S£S 5 TiSS£.:. 

Earity Pan. SteB 2- . 
OK Edged Pea. Sre.X. 
toevTriSv 2_. 
Caw Pterion SoW&. 
Secretly Man to Ser 3 .. 
BalMantoSreS...- 
Duo Man Pen See 3- . 
UKEquitr PanSe)..- 

InU Eredir ProSer? 

FtoealaitoiSre3-.... 

8 SB»/:v 1 


142) 

153.0 

112 ) 


1498 

J&S 

136) 10.7 

168 8 m.7 

1423 149.0| 

139.7 147 1 


670.0 707.4 

802) W) 
530.4 579.4 

X3Q 3183, 


785) 826.6 

88L7 9281 


■nratreentTnotCro-. 
ineraraTriAcc — 
Ire Tmst Horn SA»-_._. 
Tran Hare M MK-- 




FroSSnSralCap-^ 


aaasEn. 
rsiiksse-— 


FieairaomShL 

CVrtletaniSiRIriC 

UnkIMthPmnHto ■ 
Unit WR6 Profits Aec. 


412*3 

42561 

42662 

42663 
42864 


149.4 

276.4 

302.4 

120.4 
152) 

164.4 
1576 

147.9 
2136 

112.9 
1396 
149) 
167) 
2350 

057.0 
3052 
434) 
*92 3 
106.6 
1142 
3502 

1238.0 

904.8 
1)99.7 
1)100 
1477) 
31X4 
486) 

454.7 
5107 

151.9 
247) 
305) 
471) 

160.9 

53.4 

500.4 
7742 

724.9 
8133 
11X4 
1216 
242.1 
307) 
82_Z 

102.7 


SartogsMagdljrs.-. . 
FMriKyRfngdUA .... 
Gretreree Mngd Ufa- - 


■rmaatomreiiUb— ( 
Eaeter MaadlT Ufe.. J 
MNUhte | 
Barings Cronrotlbles.J 

Barings Eastern 

Barings Earity tocw-. 

RU p Cw re iwir ww h 1 

BwttriGereias Growth- J 
Barings Jason bawch-.J 
BarlwH UK Salto CH..I 
FidriRy 1992 Era Ora- f 

FTdeUty Areterwl | 

Fidelity Aiocr So SI B - 
FUeOtyAtere.raiHd 


10X1 
102.0 
105.0 
11X7 
1181 
127) 
1D9 2 
1066 
103.7 


>43057 

45684 

45699 

45718 

45727 

49736 

*5733 

45744 

45732 

46831 



JSSSSSSt: I 

CtoaTHkh- 



ens fc! 

m 1 


sssrcZZH 

MIMBrHGIK.. I 

UIU BritGtBrCos.il 

8 SK£i%dl 

MIMBritUKCwST.I 
■OH Brit Mm Wnt-lh 


109.1 


M & G Ufe Bad M & G Pcnstas 

1PB . 02*5266266 


42667 

42668 
4266* 

42670 

42671 

42672 

42673 


LAiKRsfalra & Yoriabln Assce Society 
Noptgau Hall. Uoerrae M, RoUretan. 0709-829191 


Capital Sacret. 

Balaaod Portfolio. 
M 


Capnal BnlMre “ . 


241)3 2462b - 42718 

16863 163.91 - *2719 

U7 43 119 03 - 42720 

160)3 16361 - 47068 

64.4* 67.83 -1 4*528 


Amro Rcc Band (Ate... 
AtawSterCoBdlAte-J 
Arioalteaa BdCAccL. 
CaahalGtkBeadUcd— 
DanwodHyBandUoX... 

Deswstt Bond lAod..-l 

EqrilT Bari Us).. J 

Earity Bond Beaia._ J 
Earapra BandUocJ...] 
EnaaMMIhd. . J 
Eon VMBdUcz) — H 
Far Cantra Bote UteJ 

Gill Bead Uctf □ 

Gold Band Uce). i 


Life Inscc Pie 
Hjrtow, Essro 0279626260 


Conullterted Ufe Assireancc Ca LU 
taftebe Rd. Richmond, SrinyTW9 ISO , 081-94083*3 
EhOlty. .. ... . |95 9 1022 - 40286 

Hmnkral- . . -J94.9 100 r 

192) tj‘ 


horth Aretecan . . . 

Gilt pm 

Surfing- ... _ 


*65*3 


- 41870 

- *1071 

- 41872 

- 41673 

- 41874 

- 46759 

- 41875 

- *1877 

- *1878 


Acnm Ang31 - I1W0T iWffl 
ftetehctonetoJIL. 1U3) 113)8 
FM tot Accaia Ang3L-liaL356 .12R6ll 

Orate AcBOBri: set Money Marin Tran Farek 

gdita rah FM Miqn PLC 

Mrarasraia .. 159 7 lb4)| l.W *0368 

SSSSdIStia . ... 150.0 155 6 3J7 40369 

JaSaSriK." . . . 1U9 1150 0*3 40370 

SnJJOtalScriB) 520.0 53*)l A09 40372 

" ~ Jrera I M 

»l4 «3BS 


ssar^.su’wyft 


AmEitmri 

Got Earoi st... 

JaufflBL — ..... 

PerifieEjcant. 

Coni Era EatreoL—. 
lotore«E>emriSail9- 
abut hrisd Eari Sep 1* 

Jaanto*dE4Rtel9 
EreOMBteEiKScplX.., 
OratodriEteferi*. J 


... JJ9 
Jl957* 
1 £96.80 

m 

£63.79 

£96.03 


136)2 
477.74 
97 76 
96.71 
13*59' 
10**1 
6506 
97.97 


3.92 
082 
3J4 
221 
*65 
3 07| 
079 
308 
2)1 


40*56 

*0*57 

40458 

46888 

47674 

46886 
*7673 
47676 
*7675 

46887 


Brit 0 tor Cfll* Acrid . 

EqflrnFrfAo&r 

EraHAatU 

Inti Fired lot As 

Find Inc Acclcl _ 

El Maore Pa Aetfi).— 

High Ihtsus- 

tftwlnra" Fd Acrid- 

[nUKanFdU 

iro Pro Fd AccbL- 
OKSadtoCorinaAiiU 

Ereogiaa idetro. 

Glstel Matre - 

SovoeUrtro.- - 

UK Metro- 

MAre Pa FdAariil... 
PaeBskiFdAob)— 
topwryfx). 
MtsMIrofHiAcaz). 
Store Frah 
VWStoUg..— 
TRA tofremrece. - 
Catoto Mire BO 


173) 1803 

_ 

1215.4 1079) 

- 

2566 270 1 

— 

234.0 2513 

— 


ra 

286) SOD 

— 

134 6 1416 

- 

4226 444) 

— 

257.9 27L4 

ra 

100 4 10X2 

— 

13X8 139) 

— 

M3] 308) 

ra 

114.9 12X1 

— 

114.0 1252 

ra 

Z3X2 244.4 

— 


ra 

336-1 3533 

— 

113.4 U4.4 

to 

790 0 Ol) 

“ 

199 4 209 8 

- 

34*47 25754 

ra 

3X9) 346J 

ra 

437) 460) 

— 


— 

567 6 547.4 

ra 

200) 2101 

— 

1*7) 155.0 

— 

629.9 663) 

— 

35L7 J705 

— 

106.4 102-5 

— 

1*5) 15X8 

ra 


— 

129 2 136 0 

6c 

126.6 1332 

— 



170 4 U9) 


5901. 622.2 


16IL7 1717) 



0707 42311 


-1 41697 


Camtrill losaruce PLC 
FMtotluaSwa . 

Earity F«AA8> Sap 
Mcney Fd IAA3J 5a20.. 
ProaotolAdB)Sep2D- 
■UetokyU&BSroS-- 
FafsuEalA&BlStaZX 
hHleriaMAABISwa , 
EwisratotoniSrea 
DM Pre Fa Stst 17,_J 
TrirstPaFdS«ll7- 
EaegyPasFdSrtf 17. 

Uawr Peai FadSegi 17- 
toy Pats Fd Seat 17 . 

to Fd Sen 15 

GA5 Spec Fd Sept 15. 


69*5 

m 

S 8 

1385 
229.0 
1715 
U7H 
1 * 1,0 
132.5 
1)80 
145 5 

Sg 

2095 


731) 
2250 
3*00 
219 0 
2*1) 
1 * 6.0 
2405 
1810 
14*5 
1*8.5 
1395 
1455 
1535 
113) 
SOI Q 
2165 


140296 


0483301770 
*2075 


j* <P Ud . ■ ■ 

Frarahamm 

Ptrortuai 

Flddlly 

H.H hXkzMW 

Fdroi4*8,CaMai .. 

Botr. 

Si nreihai . .. . 
CSBwtreaaeAMaerc . 
MoKI-Seleci Series 0 
toM. 


Crbmm AssnoK Ltd to 
l Qt wrffC ! Way . Watt jgHA 9 ORB 

Emritr ' 

Hlgbrecaree 

Capital GtomA- 


081-9028876 


Maorgad.... . ^.J390 0 

M111 lord*. 

Orate- - 

Gill 

Aoteur. — — . 

laBnatMoal Mocey. .. 


FreEjo. 
GiabaL- 
Earepaaa. 
Ja 


Heritage Propwty-- _ 
toll Cvranr Bond... 

d Serin fWa n A m 


165.6 17X2 

243 4 257.6 

Z33.1 3*6 7 

435.4 460 7 

207) 219.7 

148 5 157) 

317) 335.4 

130) 127) 

117.4 124 2 

.1755 185 7 

71)0 75 80 

116) 1 228 


^hYaceme. 

ewai Growls 

PtapteF... J 

Manned 2. 

»4L~- 


138 

SO“ iS 


13X8 

‘1.4 

3 


1461 

129.9 

119) 


404.7 
7B7) 

34X1 362) 

174 0 184.1 

3au *03) 
124 J 1315 
U7J U4.7 
,188) 199) 

76 40 80 80 
127) 134.9 


ItMntallgMl Mqory . 

Far EasL ... 

Clhbal 

Cram- ... 

■ h F*° - - 

Heritage Proetrty 

Inti C ri rroey Bend — 


*97 2 5061 
4882 5166, 

15?) 109) 

247) 26X0 


>141.6 


U9fl 

370.4 


BAD 893.4 
617 7 653 7 

10X7 JU.9 
41X4 437) 

162) 172) 

551.4 583 5 

180) 190.6 

4366 4620 

MX* 

7 K2 


41879 

41SB0 

46226 

*1881 

41883 

41883 

41884 

41885 

41886 
41087 

41888 

41889 
*1890 
4im 
4(892 
41893 
«LB9* 
41395 


- 41896 

- *1897 

- 46027 

- 418*8 

- 41899 

- 41900 

- *1901 

- 41902 


CrawB Financial Management lid 

liwtaWo^CiiaiXW 0483715031 

UrofhMdr 
American Acr- 

EAuttyAee 

EretaruAa.— . . 

Fried lotarest Acc .. 

High tocomr An. — .. 

h*ri Aec 

foe. Trts» to- - . 

1 Ad 


Managed Acc.'.' -'.'.7 
Money Act. 

Property Aec 

Witteal Praha Fawtab) 

Amerieret . U21 

BuiMlag Society 

Lgurty - 

Frite"taire« 
labnuusnal — 

Irerolnwnl Trent. ... 

Jqironr . . 

Managte 

MoraT 

- - 

PtOMMFtedltZj, 


tS3£ 


0.0 


167) 

717.9 

§S! 


iLso 
17X7 
7»6 
2639 
3500 
2054 
3 15) 


030 7 242 81 

1*63 6 48791 


EOUttf .1. 


I 3 S 

41905 


Fired InurihL. 
iHteucTOaal . . . 
torouaeat Trot 

Jikwau 

Mind 


Mflroj 


toArUnKA { -| 

Property ualu. - -J 0699 -| 

bafirornl BrodfEmc. 1(MB6 52.761 -I 


41910 

*»U 

41912 

->41916 
-41917 
1 4191B 


s Ba_ 

BrowbiEaptry 

Crown Brit In A ..... 

"WJARR-- 4302.1 


5268 55451 

944) 1051 0 


42099 

42100 

42101 

42102 
40103 
42104 
40105 

42106 

42107 
42100 
42109 

- 42110 

- *6701 
0 42111 

- 42112 

- *3113 

- 40114 

- 42015 

- 42116 

- 42117 
1.0 40118 
10 (2119 


0 42120 

- 47101 
0 *2122 
0 4212? 

- 42124 

- 42125 

- 43126 

- 42127 

- 42128 
“i 42109 

->42133 

- 4313* 


Pro UK Equity 
PaFreEraem 
Pn£iropaan- 
Pro Itarth Amr 

Pen Gin Pies. 

Pee Sterling _ _ 
Pen Pronely. 

Pei Managed . 

Pro In M waged . ... 
PenFrareiwigua. . .. 
PenPrepetail 

PtnFidefiri. 

PMN.M.ROlftsC(IW.. 
Forint Wrote 

fen Brery 

Pco Sunn toon. . 

PtraCreitilM it . 

Pta HaW-SertH 1 . 
Pen Baring 


557 4 
557) 
3001 
1903 
IMS 
1*9.8 
162.6 
160 8 

187.9 
259 I 
009) 
1540 
1574 
14X4 
133.1 
129 7 
U09 
1154 
7X5 
1595 

96.7 

412) 
240 0 

192.0 

170.8 

209.1 
212 ) 
2361 

308.7 
2597 
1808 
in) 

165.8 
147) 
137) 
141) 
122) 
797 
197) 

46.9 


M7) 
5867 
337 1 
2ni) 
17X2 
157 B 
1712 
1W.4 
197 4 
251) 
220,6 
16X2 
165 7 
156.4 
1403 
136) 
13X4 
1316 
82.8 
168.0 
1019 

434) 
25X7 
2 OU 
182.0 
220) 
223 8 
2«.6 
3250 

273) 

1904 

18X8 

17*7 

1)51 

144) 

1485 

129.0 

84.0 

207.9 

1021 


Laoratian Ufe 

Barawood. i lowcster 
Ufe Fails 
Managed Ser 3 Acc, 
Property See 3 A«. 


Pte 

GL47R2 


0*52371371 


rCaUttl-J 
oucogro said (Accl ... 
Property Bead CAo3-.. 
■tacacary Bond (Acc}_. 
SemUerDTs Bond , 



297) . .- 

156) 164.4 

144) 1507 

9X90 104 0 

192) 20X1 

312) 3Z7) 

10200 107X2 
993) 41X6 





*2338 
*2339 
42340 

$gs 
gg 

*2348 
42349 

4Z352 

4235* Perpetual Acc - _ 
42355 Growth ScrSate- 
42366 Adler Growth - _ . 
Eknreeaa- . .. 
FarEau — 


HtoVleWSerSAec.. 

Gdi-EfeeSreJAec... 

Money SerSAcc 

Mrrauato Sw 3 Aec— 

UK Etocy Acc 

Japan Aec 

Icier LM GIH Acc- 



42364 

*2367 

*2348 

42369 

*5370 

*2372 

42373 

42J76 

*2376 


42380 

4 230 

*2385 

*4470 

46482 

47049 

*23*3 

*2350 


PtoGlh-Cdarecc—. 
Pra Indn Ur* acc 
Pwh Money hikak. .. 
Pern UK Equity Are. - 

fnhBMMiA... 
NfodmaatosAix.. .. 
Perpeual Pen «cc. ... 

WeBtorKSAK 

fenaeriylracririUtoi 

UtaFreto 

Growth 

Ftodlrarea-’ .' 

SecraC-i8tul 

Earity. 


473 9 
284) 
6498 
341.2 

345.4 
2S51 
3417 
1)14 

149.1 
1607 
207 a 
49L7 
112 1 
IDS 2 

111.1 

1469 
215) 
1*0.7 
1546 
18X4 
365 0 

351.4 
199) 
2795 
2460 


400.5 

3168 

306) 

24X6 

973) 

265) 


Pans Man SwI Acc ... J63) 
Pete than See 3 Acc -1363) 
toate banertal LKe Tom 
Ufa roods 

1206) 


AsIpieazionJ GENERALI SpA 
117 FeMartn5v Lno**EC3M5DY .071' 
HamhieG cmri .uiQiih. Tl49 4 157) 

Hutto CereraR Pair . 

HjmbraCaaudiaii . 

Hatton Equity Inc . 

Hambros Eraacac . 

HjotoMHlgh (rearer 
Hacto.J re6Ce.tte.- 
HtetosRoArecrtcaA 
KartemSereteaariaa. .. 

HarehnsSmailwCPs.. 

SraraO lute Mnrod... 

GeoralihaMtePra 
Gromll CM . . 


1399 

1156 

13X9 

1480 

1471 

132.* 

167.4 

162.0 

1404 


47) 

1217 

139.9 
1558 

154.9 
LW.J 

7L3 

706 

4X9 


*87.0 512.7 

204 2 215 0 

164) 1738 



MapradAcC. 

GfltSjrAic 

Property te 
HlgJi yield acc . . 

Money MM Acc 

UrtJ Equity AO. 

lith Amena Acc .. ... 
trnuwty Trittant Ufi 

Ufe Freeh 

Etori5re)Acc. S6X7 

CteUsBogcd Act 399) 


1737 

2240 

297.7 

165J 

2032 

120.9 


426) 

su 

SM 

360.7 

1700 

17X2 

H 

two 
214. 9| 
U64 

16X7 

198) 

384.2 

369.9 

S’ 81 

294 2 
2989 

enud 

SS) 

3230 

»L7 

1025 

279) 

39511 
382. 6 1 


214) 
1628 
2»8 
323 4 

174.0 
21) 9 
127) 


58811 

420)1 


J****-- 1 "- I 

ChpiaTl 

DcnoriitAcri — 

EmpereilAcd 

Ejtomu Die (Accl— ^ 

Gold (Accl 

hMen-UdMORUdS.:. 
ManMiaoaKAec] 

taUloclAect- 

irerewro 

Mannwf (Atzl 1 

PPPFnadUtaJ 

PadflclAed 

Property (Accl 

Reewyttod .. 

UK riameUkrJ ^ ; 

Pmste Praha. (AtxJ-„ 

MGM Auut at xc to 
KG II Hotae. Hem JM Wrelthg 


S 38 ffa= 

NEL PrbsIors Ltd 

gPinteMBtePIMIg.' 
g wiytai iyhih; 

gj&rgs 
S?S£^.!^ 

MIMto M qgd Ptu na. 

tajSSM] 

ttaS®E 
jgsr* 1 *- 

Cash Find 


0308887 




Horlh American Acc -J 

Padfle Ba*. Ate 

Flute Intcnro Acc. — 

ProprotyAec 

DradlAce. 

inlllsritjrAerr’’.' L. 
Sara CwtfiK Ace 

Eiidp te iAec - 

ParobaFnndi 
PWS. UK Earity Are. . 
PmSoetStiAac... 
Iris. Ha AraerleaR ACC. 
PeMPadficBtdaAcc- 

Pent. Flute W. Acc., , 
Pam Property Aec ._ 
Pros. Orate Acc .. , 
Pent. Managed to. . . 
Pros WEaDHy to .. 
Pans E ar eproa Aec . - 


333.7 
U3B 
190) 
35X4 
311) 
201.9 
1774 
257) 

104.0 
UX6 
KOI 

30B.7 

, 121 ) 

;2&) 

m 

250.7 
i23X4 
3317 

106.0 
uxo 


Do. A mni- l'— 7-— '. 

SSES^rL-- 

SjjBSTSfr: 

adri Brit Git EenenL. 
Do.^cast 

MB Life 

Igte&ir.:::. 

Etar Driaro. 

fflW Slhbai B ate.— .. 

EtoOtytm... - 

SSfrart- 

PWlteteBi 

jro.it. in 

Arotrollaa 

KMVMMMUIMhbI- 


Ml 127.9 


0783 


lou 


31X7 

12X3 


10X5 



- 42609 
-142606 



Htadratcr Unfer taorran 
«F«*»iSlrteL MrexMar M22AB . 061 ( 

Erogr-.. — Tiox9 10L6 - 

nSflMreta. 107) U3.1 

Mato 1119.6 125 9 J 

sirtem-disu™ 




Gmiim unit Assorance LU 
2-6 Priatz of Wale M. OotmmU 
Fn tS ■iiSretre m , 

MAAjgao Ltfaiu . . -. 560 0 5901] - *0394 

Maaagte Peoten III.. 1121.6 128 li -144575 

‘ - ‘ iSeitasn . , 

LWH M4 5 584) - JgW 



tolerttiUaBal , 
jMRSndlrCUVj.;. 

M rev g ul . 

ft&r. 

ell 

jSgSSSEI 

USSftiiir 

gwhAhllw— 
Pragu ya n g un r c 


101 ) 

1037 

329* 

36X8 

567) 

119.8 

sa 


6-30 


For Onsadre tmaruKe see Brlumla Ufa Asraa 


Manapee Ponhrall ..Ib71) 707 21 

Growth & Sec. Ufe Arcs. Sac. LU 
MIUEnenRd. HayasitfeHUi W Sasser, 064*41)307 

l-iy m 


Lrodbanh Secs acc 
G AS Scare Fd 


0202738000 U98I & GcneraJ (Uaft Assn-) LU 

aasaa*^j»^..iwi 

asss^r t - |: 

Evroonn Ao9n . 

FarEaHiniAcrain 

FUteAaaih 

Ite^-LtaririRcciro.-. 
taWnattnaalAcona ... 

Mrargerf Anna. 

HUAcaerlcwiAcaei , 

Property *e»»it| ; 

w- rode Ora Amp 1 




Harallfe Gmi» (Tht) 

Sffistsrn. 

UaeagteSreX 97J 

Prrorely jerlXX— . *43J 

prarewtoX— - 84) 

EroJtyserlXX. 6593 

EgritySreS. - .... ui) 

GiKtigedSrelXX-. 4M* 
Gilt Edp* 5cr3...„— _ 
DtetertSreliX- w! 

SSSSr&i-;^ 


89) 

MS 9 
107) 
4889 
118) 
249.1 
121 ) 
292.R 
425) 
4X4 


47084 

42408 

4708 3 

42909 

47086 

£23 

47087 

47535 

42912 

42915 


UX9 

S ?5 

il sij 

as bsJ 1 

d»3S 3MJ 

* au 

I 

i*»? JI 23 

) 106) 
201 ) 

ml SS* 

?85 ^3 


'*2=- 

gassfta 

tos Manapi c 

E*rtttoftiati'prai>.TI 

gj-Sri-r- 
SS 5 SK; 

CmUnaert «* oort 










! 




FINANCIAL TIMES MONDAY SEPTEMBER 23 1991 


27 


FT MANAGED FUNDS SERVICE 


• Current Unit Trust prices are available on FT City line, call 0836 430000. Calls charged at 36pftninuto 
cheap rale and 48p/mlmi» at all other Hines. To obtain your free Unit Trust Code Booklet call Q71-825-2123 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


MONEY MARKETS 

Economic worries 
undermine dollar 


TEDS US dollar made another 
attempt last week to break out 
of the range it has been 
trapped in since the spring. 
The reasons for the dollar's 
strength during February and 
March were hopes that the US 
would swiftly move out of 

recession. . 


UX charing tank hue hading rate 
1B-S par cost 
Irani Saptanlwr 4 . 1991 


But each advance appears to 
he weaker than the previous 
one 'as' American economic 
reports indicate that only a 
sluggish recovery is underway. 

Behind the dollar's recent 
strength has been a 
heightening of international 
tension, with peace attempts 
failing in Yugoslavia and 
wearies about the health of Mr 
Boris Yeltsin coming to the 
fore. 

Events in Eastern Europe 
are likely to provide omy 
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POUND SPOT - FORWARD AGAINST THE POUND 


temporary relief as was the 
case with the dollar's rise 
during the attempted coup in 
the Soviet Union. Of greater 
significance will be the 
growing body of evidence 
which suggests that a timid 
recovery is taking place in the 
US. 

This is spurring the Federal 
Reserve to loosen monetary 
policy and further cuts in rates 
are Ukely later in the month if 
data for September show no 
improvement. But this only 
serves to further weaken the 
dollar. 

This week the market's news 
is for August and most 
analysts doubt whether it will 
give a boost to the dollar. In 
particular, the durable goods 
figures are expected to 
disappoint hopes that 
consumers will lead the US out 
of recession. 

July's monthly Increase of 
11.2 per cent, which prompted 
talk of a strong recovery, will 
be followed by a Ml of 5 per 
cent, according to analysts at 
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4.70 Thtreyw.. 
523 For rear _ 
534 Ffreyear. 


S «J0 

change 

u 

Dart'd 

+■« 

9*^5 

+k 

**066 

105 

Unch'd 

10? 

B 

Unch'd 

Uart'fl 

Uart'd 



ioT, 

4 

9B 

4 

6B 

-A 

6? 

-i 

93 


9? 

UndTd 

914 

Undfd 

9245 

*010 


NEW YORK 

Prime ram. 

Federal Finds 

3 Mth. Tratrry Bills . 
6 Uth Treasure Bills .. 

3Mth.€D. 

FRA8KFURT 

Lombard 

Onmth hrfrrtw* __ 
Ttoeemonth 

PARIS 

btereentloa Rate 

One mth. Interbank .... 

Three month 

MILAN 

doe month..— 

Three month 

DUBLIN 

One month ... 

Three month 


Sep 20 

chaage 

a 


55 

Uart'd 

5*4 

10.06 

5.46 

+0.06 

5*0 

*0.045 

9.25 

UrntTfl 

9*250 

*.1625 

91250 

*.1075 

8 

Unch'd 

s 

Hi 

:a 

a 

:i 


5.46 Sewn rev—. — 

5J4 10-jear 

6J7 30-year. 


...641 
_ 6 60 
-7.D7 


TESSA Desk 

Call End 

7-uFMd- - ■ 

Soeclal FM 
Dollar . . . . 
TESSA print.. .. 

TESSAPtus. 

TESSA Sarar . . 


UO.OOO*. ... 
UBOOO-WOTO— 
[5.dOO-E9.W. .... 
El.00n-C4.VN 
U-C999. 

UltreMn 

Cl -C49Q 

Cantfs & Ca 


9ja 740 

9.00 an 

7 79 5.80 

725 SCO 

■sm 260 


4.7' 

7.90. 

7.40 

J*0 


1041 7B1 

7JB . 

S.Tb 3 " 

9*7 
19 33 


10U 
10 72 
10 60 
4 LB 
10 IZ 
99S 
9.66 


Money Market 
Bank Accounts 


Grass 


Crou ctu- 
Nd CAP fra 


MB Bank Higft Interest Cheque Account 


Be bnoot Rd. Uihnrigr UB8 ISA 
EZ.9Mh-C9.999 . . la SO 
ub.0004- I4 2S 

Aitkcn Hume Bonk ph 
30 Ur Rtud, EC1Y 2AY. 

TieasurrAcc.. 19.00 

Bi>a Uq cumsu «m. . la 00 
trtHCk{i«H«ra_ 9.50 
iiuHOataaDOO-.. liooo 


, 0800282115 

6 96| B77| - 

6. 99 1 9.57 1 - 


,071-6386070 

6. Til 431 . 

6 75 4.36 - 

712S 492 - 

7 SOI 10 47 - 


Allied Trust Bank Ltd 

97-101 Cun* Sl London. EC4N 5A0 071-626 0879 

rojiMAi£zoom (T 090 aufii*f - 

OWN A (£2.001.1 . . - 10 50 7 80 U DI - 


IUO 9J8I 13.241 - 
American Express Bank Ltd 

sisaea Hon* Bvuea Hill 
WestSauei. RH159AW0444 230ZJ0 
HleOF ' — 

Cmto 

£500-£999 
tl.000-C4.999 . . 

C5 000-C9 999 

E10.0dO-U4.944. 

U5.DOO-C49.999 ... 

E50.000-E99, 999 .. 

,«»» 


C100M 

Haa-C« 


400 

300 


_ 




— 


b.90 


_ 


7a 


— 


735 

M?S 

_ 




— 

1020 

7.» 

10*4 

- 

1 » 

ZJ51 


_ 




— 

8.95 



_ 




— 

4*5 

7.16 


_ 




_ 


746 

10 42 

- 


600 4.90 6 JO - 

5*0 4.10 U0 - 

JM 2JS 3*0 - 

2-00 130 2*0 - 


440 Smm). timoon WQt OQS 071-7531044 

ssnsr-Tr 1 14 . 12 a 6 * 41 9*41 - 

£20,000-149 999..._.la 6ZS 6.471 8.91 - 

£5*00-42^999-. 181 25 ( .09 1 0-36 1 - 

uSoMKiOOODOn.'lfSa 6«0| 8.78] - 

m^OO-t99.999. - M 25 6191 851 - 

00,000-124.999. .. 17 625 5 721 7 US I - 

einth Cm — i l taAm— tfredketrn—ey 
27b41iLu> UnnaEX«ROAA ,071-6233434 

RetermgoltoUrrem -.110125 >1 -T - 

Dartfutton & Ca Ltd Investment MCA 
70 Prime Si. Bream BS1 4M ,0272213206 

£50 000-£lm n’M 7.131 »Mf - 

C25 000-E49.999 . .1925 6.94 9 36 - 

E5.doO-C24.499. .. .1900 nTSl 9Jll - 

Financial & General Bank pfe 
13 Loanda Street, London. SWU 9CX ,071-2350036 
H.IDAUOOOD. . ID Hi 61371 XLUl - 
H18A IMJWKSO.OOD 1 10 30 7 6751 10 771 - 

Gartmare Money ! 

2-3 White tun Yen 
MoaerMniL Aca. 

ClrataanU pic High Inteeesl Chem Ace 

78JH ,071-6086030 

,'SO 5 63 7*al - 

16-25 b 19 0 25 - 

IK 6.56 6 751 - 

6941 92Sl - 

Halifax Bldg See Asset Reserve Cheque Axe 


Hamberdyde Finance Group 

OiUreCL WfachourBlBaslagstoke , 02S6M1M3 

uo.oooe. . lib so 7 ml ltuni - 

Klehnrart Beeson Ltd 
156 Kemlai Town H, LmrtmNW528T , 071 267 ISM 
H I CA (62.5MM .. 19 95 7.46251 10.431 - 

Lloyds Bank - Investment Acsanat 
71 LontweSL i 


donor Miinaennuit Ltd 
■ Ynrd- LeoODo so lirx ,on-Z>1425 

tcct. ... la sa b 66 l 9 .«r - 


l5O0-£999 - 
£1.000-14.999. ... 

£5,DOO-£9 .999. .. . 

Elb U0-C^4.999. 

US.000-t49.999. 

£50 000-199.999. 

£100.000* 

Bank of Ireland High Interest Cbeout Act 
i!6516 


36-40 High St Slough 5U 1 EL ,075351651 
EZOOO-S.999 . .1850 6 375 8 775 1 - 
£10.000+ .18 75 6*63l 9*41 1 - 

,071*01644 
6 48 9.00 1 - 

6 S3 1 9 50 1 - 

t Accnmt 

a> 

720 9 95 1 - 

7 50l lOJsl - 


LEC3P38S 


0277 

10 40 

7*0 

10 40 

idoo 

7*0 

10 00 

9 BO 

7JH 

400 

a 40 

6 30 

840 


_| 

0742 

10 02 

7.52 

1025 

10 44 

7.B7 

10.73 

10 73 

B.05 

11*0 

1100 

- 

11.00 


Bank of Scotland 

Barclays Capital Adtaittaae Actnnrt 
PO Boa 120. Weswood BsP*. Coerofty 
£10.000-124,999 . |B90 6*6 

C5. 000-149. 999 .. i960 
£50.000* - ... 1 10 00 

Bard ays Prime Account HJ.CJL 


MIPBand Bank pic 
PO Bn 2, Sheffield. 

Etokara Am 13000* 

L1Q.OOO* 

U9.000* ... . 

£30 000* . . 

TESSA 

KatWest Crewe Reserve Accent 
41 LntMwiy. Loads*. EC2P2BP , 071-374 3J74 
£25.000 ud aim. Hi OH 769 


UO.DbOU £24,999. IlDOtl 7 30 
C2.D0fK4.999. Jg 625 722 


.ES 4 ” 7 

Ih : 


Benctanart Bank PLC Premier Account 
86 Hmum Street. W1P3LO ,071-6313313 

C2.5MK10 000- .19 00 6.751 4-311 - 

£10.001-120.000 .. .. 9.25 6 9375 9 58 - 

00.000* iULOO 7501 10 38 1 - 

Brawn Shipley & Ca LU 
Ftamden Coart, LoUfun, London EC2 . 07160698 
HICA . . „ VTlIOO 6751 42J[ - 
6*6 1 9.101 - 


1 Rd, Itamfmd RM13LB. 0708 766966 
MJkt — 9.00 6.75 9.421 - 

L Veer.... 853 - B.87 - 

It J 10 62 —I 11.151 - 


9633 


Praf Dcmud Aye (6675 

Caledonian Bank Pic 

BS*DamSiin*e,Ed|rtei^iEH22PP | 0315^68235 
Cater Allen lid 

25 Blrddii Uae. Loader EC3V90J 071-6232070 

MKA 9.25 6 93751)65241 - 

Coown LS.000 min. . 9 62S 7.218860.0613 - 

te&sa. ‘1025 -Gtwesl - 

Chartettapse Bank limited 

1 PatenosterRM. EC4M 7DH. 


<2500-04, 999 . . . 
U0!000-£4*l,999-. ... 
C50.000-C49.999 ... 
□00,000*. . ..... 

S5 WW-S49 999 

SbO, 000-549 ,999 .... 
5100.000-5199.999 
5200.000* 


425 

9*0 

4.75 

10.00 

3 75 
425 
450 

4 75 


6.44 
7JLS 
7J1 
7 JO 
2*1 
3.19 
3J8 
3.56 


465 
9.92 
10 2D 
10.47 
362 
433 
454 
465 


1625 

Provincial Bank PLC 

JOfchhyRtt AitrfKtaiiL Oeddre ,061-999811 
rl 1.CJL ILLDOM. IB 73 6J6l O UT - 

Royal Bank of Scotland pic Prenfmi Acs 
42St«l*rerS4.EdlrtnliEH22YL ,031-295650 
£50.000* . . ^7 (930 7.13 964|- 

£25.000- £49.949... 9 20 690 952 - 

□0,000-04,999 ...la.75 6 56 9.M - 

£2*00-£9,949 .. IsiO 6 061 BJSl - 

Save & Prosper/ Robert FlemlnB 
16-22 Westere Rd. ton! 

DBOUil£LBnwae«Ait_.r 
TESSA Flodln 
TESSA Vlrtohit. 

Starling Bufe & Treat LU 
AUbreBdM.SAtduvSL.ftorthwRUjaA 0734592543 
HIMBJOO* 11115 U61U.46I - 

Tyndall & Ca LU 

29-33 Prunes VtnortaSt, BrtMl , 0277744720 

Straw Act _r|04_25 

fUMA 09 25 

H1MA U 00.000* 109-50 

Mmmrphm.. 109.15 

TESSA 304 88 

United Dominions Treat LU 

POB 01 U5. Abbey SLBerttog XU 3E8 0734560411 

fUrttalWrert— Amt 

n.OOO* JO.SO 7 43 1 10271 - 

J. Henry Schroder Wagn & Co Ltd 

120 QeanhfeL London EC2V , 071-3626008 

SMCbfAa... [975 TJ123I 10.061 - 

ClADOO ted ahora.... JlCLOO 7 JO I lOJil - 

Western Trust High Interest Cbeqne Acc 

TV Uonrjontr*. Ptymnath PU ISE , 

£25,000+ -.10.00 7.501 

£5.dO(H24,499 9.75 7Jl| 

EL0OO-U.999 iQJO 7 33 1 

Wimbledon & Sooth West Fioaoco PLC 
114 Neonate St, Loodoa Etl 74E ,071-6069480 

Htohlnl ^HneAcc..- 110*0 7 95 1 LLMl - 



la on mo] tahie - fir raiei ntonw 
phDMM 2160 


Clydesdale Bank PLC 


KUIESr- Grate CoMncual rate of Uminah, Ml 
uktaa icaua dm dHMJan of home net hname im. 
Pali Mart totretsiMpaMc merer aiioaW^ i« emmtoi 
rt bade rate liconf tax. Gen CAtCwm rata aura Or* 
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FINANCIAL TIMES STOCK INDICES 


SepJO 


FrartfarL. 

Paris..... 


Zerich^. 

Amsterdam 

Tokyo. 

Mliai 


Drtlbi. 


Overoirtt 

One 

H txoh 

Top 

Month 

Thee 

Month 

Sh 

Meath 

9.0D910 

8.95*10 

9.00*15 

9.05*20 

920**5 

9*>« 

b*4*5o 

9-.-9J, 

91.*% 

M 

9h*i| 

m 

1®% 

• 

m 

- 

912*15 

9H *U 

- 

m 

- 

9Y*V 

9VUJ 

98-103 

10-101, 


-7*9 


Sep 

20 

Sep 

19 

Sep 

18 

Sep 

17 

Sep 

IB 

Sep 

13 

Hkrfi 

1991 

Low 

Since Compnaltoa 

mmwakm 

Government Secs. 

Fixed Interest 

87.72 

96.79 

87.66 

96.80 

87.94 

96.99 

87.38 

96.63 

87.44 

96.07 

87.48 

96.07 

87.94 

96.99 

82.17 

90.59 

127.4 

105.4 

49.18 

50.53 

925 

Ordinary 

2038.8 

2011.3 

2007.1 

2037.9 

2051.0 

2067.fi 

210B.3 

1606.3 

2108.3 

49.4 


Gold Mines 

159.2 

161.6 

159.2 

155.6 

155.0 

154.4 

222.8 

127.0 

734.7 

43.5 


FT Act All-Share 

1258.72 

1253.48 

1252.69 

1257.00 

1261.32 

1269.19 

1284.07 

987.46 

1284.07 

81.92 


FT-SE 100 

2600.3 

2588 7 

2583.6 

2594.4 

2606.0 

2625.8 

2679.8 

2054.8 

2879.8 

966^ 


FT-S6 Eurotrack 100 

1114.51 

1113.95 

1111.91 

1115.57 

1111.95 

1116.74 

1165.54 

900.45 

1165.54 

900.45 


FT-SE Eurotrack 200 

1174.90 

1171.28 

1170.39 

1174.54 

1173.55 

1183.12 

1198.60 

938.62 

1198.60 

938.62 


LONDON MONEY RATES 


Sep 20 


iBtetHaiik Offer 

Interbank Bid 

Sterling CDs 

Local Authority Dtps. -■ 
Local Authority Bonds .. 

DMouoi MlKuepe 

Company Depasf is 

Finance House Deposits 

Treasury Bills (Boy) 

Bank Bills (Buy! 

Floe Trade Bills (Buy) .. 


Dollar CDs 
SDR Linked Deo Offer 
SDR Linked Deo. Bid. . 
ECU Linked Oep. Offer 
ECU Linked Dep Bid .. 


Ovretil^n 

7 day* 
notice 

One 

Month 

Thee 

Month 

Six 

Months 

One 

Year 

12 V 

10+ 

10 h 

104 

10 A 

10 >, 

104 

10** 

10 1 2 

iil 

103 

10 

— 



104 

IDA 

103 

10* 

104 

104 

ioX 

10 A 

103 

11 *» 

1*4 

_ 

_ 

_ 

_ 



10(1 

10 A 

10 A 

104 

— 

— 

10 h 

10 1 « 

10 1 » 

104 

— 

— 

104 

9*1 

94 

— 

- 

- 

10 u 

9if 

9U 

- 

- 

_ 

5*1 

550 

5.68 

585 

— 

“ 



74 

V* 

— 

— 

74 

fh 

7,v 

7V 

— 

— 


SI* 

si* 

Sii 

“ 



95. 

9s, 

sii 


Treasury Bills (sell): one-month lOi par cam. three months 9 ij percent, sii months 9 oer cent. 
Bart Bills (sell): one-month 10A per cent; three months 9R per eem. Treasury Bills; Average 
tender rate of discount 9.6695 px. ECGO Fixed Rate Sterling Export Finance Make up day 
August 30 .1991 . Agreed rates for per tod Sept 25. 1991 to October 25 . 1991, Scheme I: \L 08 
p t. Schemes II & III: 12.17 p.c. Reference rate for period August 1, 1991 us August 30 . 1991. 
Scheme IV&V: 10.950 p.c. Local Authority and Finance Houses seven dayd notice, others seven 
days’ fixed Finance Houses Base Rate U from September 1. 1991: Bank Deposit Rates for sums 
at seven days notice A per eem. Certificates of Tax Deposit (Series 6); Deposit £100.000 and over 
hrid under one month 7 per eem; one- three months 9h per cent; three-six months 9 per cent 
slx-alne months 9 per cent; alne-iwthre months 9 per cent. Under £ 100.000 7 per cent from Sept 
5.1991 , Deposits withdrawn for cash 5 per cent. 


FT-ACTUARIES WORLD INDICES 


Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 

NATIONAL AND FRIDAY SEPTEMBER 2B 1991 THURSDAY SEPTEMBER IB 1991 DOLLAR MDEX 

REGIONAL MARKETS — 

Flour a* in Daronthmses US % eho Pound Local Local % Grass US Pound Local Year 

oftow tomterofUnos DoDur ID slm» Starling Ysn DM Currency chg from Dtv. Dollar Starilng Yon DU Currency 1991 1891 ago 

tote 31/12/80 tofe* frute tote Index 3V12N0 YWd tote tote tote (ndox Index High Low lw®l 

LjsMUafTm 150.99 +37.9 129*8 128.27 132.43 126J21 +24.0 4.79 150^0 129.44 12B^5 13Z51 125.89 151.75 112.74 13a 69 

SSToii^ 1BQ.M -8.0 15550 153.64 158.61 159-21 +4.1 1.78 18Z11 156.20 154.77 15951 159.61 222J7 154.82 19069 

SKnfSi’ ;■ 129.68 -15 11159 110.16 113.73 11159 +10.3 5.32 129.38 11095 10953 11359 11151 151.20 118.04 12059 

cSltlUl 136.13 +A7 116-83 11065 119.39 111.88 +2.4 359 13650 11652 115.75 119.59 11514 14Z57 126.49 129.69 

DeSkran V 254.01 +95 21759 215.80 222.78 22550 +23.4 1.56 254.66 21043 218.44 223.62 225.83 27056 217.74 24453 

ntatandtlffl ' -S 90.98 -115 7008 7759 79.79 7067 +0.3 3.06 92.17 79.08 78.34 8094 7950 12S.15 8953 10010 

SSiYnh" 14250 +85 122.64 12159 12S.32 12078 +22.5 3.45 14259 122.13 121.01 125.02 128.54 15256 119.11 12859 

SSEZrafSi :Z 109.44 -25 83.92 92.99 9556 9556 +103 254 109.99 94.34 93.49 96.56 9656 125.35 94.15 10031 

tSSSSm 1®54 +335 139.33 137.92 14259 181.63 +3^5 4.39 16059 137.49 13652 140.76 159.61 16958 119.62 11951 

nw*reorni») 10 M1J4 144flS +2JU X47 163.35 140.11 138.83 143.44 14555 182.46 13268 142.08 

SSJmr 7355 —8.3 6255 6251 64.33 69.13 +4.8 3.35 74.08 63.54 B2.96 6555 6954 8853 84.78 8152 

JoSon M74» 13US + 5.1 H250 111.37 114.99 11157 +4.1 0.76 131.60 112.88 111.85 115.58 11155 148.97 11853 122.87 

SSVlfGBi 19756 -75 16957 167.66 17359 209.06 -55 084 197.42 169.34 167.78 1735 5 20956 247.78 189.18 202.57 

..120851+1065 1037.18 1026.70 105954 4037.95 + 114.0 132 1193.67 1023.65 1014.48 104017 398857 1226.38 534.45 504.45 

SSSSWAdVati' 1«53 + 4.8 120.43 11952 123.08 121.89 +18.0 4.43 140.56 120.57 119.46 123.43 122.12 145.73 125.70 132.71 

SSSSSSaa 4048 +7.1 39.89 38.49 40.77 4252 +7.7 7.21 46.53 3951 39.5S 4056 4259 54.64 41.18 5758 

rworzeauma pej _ 3 2 16a62 16751 17355 177.52 +09 159 197.17 169.12 167.58 173.14 178.90 22354 17058 25955 

SSSLSM* 190.46 +19.6 163.46 161.81 167.04 14077 +16.6 2.39 18259 16453 16142 16085 15050 20855 151.63 157.64 

sHSStefieij' 24853 + 38.6 214.41 21524 219.11 170.91 +25.5 353 25156 21553 213.55 220.64 17157 258.85 173.00 18380 

South Wto (BD ^ 138 ^ 6 i2a0g +2L0 ^ 1S5J(J m63 1K41 13tB1 ^ ^ mA2 131J1 134 6 g 

<£25J^HKr~ 194^S +21.7 16057 164.89 17053 17659 +33.3 252 194.77 167.06 165.54 171.04 17753 204.12 146.60 181.44 

£S.JS'y«ir «(17 + 6.8 90.73 7952 8Z52 85.91 +225 254 93.61 8050 79.57 8251 85.78 10067 82.17 89.06 

S5toriKinD(£m'i24a“''‘ 18064 +95 155.03 153.45 15042 15553 +21.8 4.78 179.99 15459 152.96 15004 15459 187.44 15657 14077 

iSS +195 135 . 2 s 13359 13023 157.60 +102 3.09 157.39 13459 133.76 i385i 15759 10152 1209 s 12052 

14108 +5.5 121.85 12082 124.53 123.77 +106 3.88 141.79 12152 120.50 124.51 123.64 15152 125.50 127.96 

S - 187^ +115 181.00 159.38 164^4 162.31 +24.6 2-00 188.11 161.34 159.87 165.18 16250 200.81 155.55 187.18 

132.17 +6 .5 H3.43 11259 115.92 11257 +5.5 1.11 13259 113.73 112.B8 11043 11358 14552 117.80 123.19 

P, m -P»dfteYlMBi 13038 +85 117.06 115.87 119.62 117.97 +10.6 255 136.57 117.14 116.06 11092 118.16 147.66 12129 125.46 

+17^4 134.05 13172 137.02 154.49 +17.3 3.10 15651 13351 13250 13701 15452 159.66 125.91 125.68 

11956 +35 102.18 101.17 104.45 105.83 +16.3 3-18 119.10 102.16 101.24 104.61 105.97 129.80 10358 114.57 

74282 +235 122.57 121JS 12558 125.74 +21.4 4.35 142.32 12257 120.97 124.99 12550 147.60 111.40 126.20 

Worid ETlisn73U ^ jSS +6.7 118.63 117.45 12154 119.27 +11.0 2.30 138.41 118.72 117.64 121.54 119.45 148.18 12252 12650 

Wbrtd&L^SS' 4052 +115 12054 119.13 122.99 128.88 +12.7 253 14053 12137 11957 12354 129.02 145.77 120.06 12265 

wSd&so MazasT BBS +10.5 1227s 121.52 125.40 131.00 +135 258 143.06 12271 121 .so 125.64 131.00 i48.es 12292 124.73 

15tS +13.5 13057 128.97 133.18 14250 +18.5 3.43 15159 130.03 128.85 133.14 14Z12 15283 126.69 12750 

The'WwIdlndex (2263)— 1f£n"+1ft7 1 23.35 ~ 22 11 128.07 131.34 +13.6 259 143.78 123.32 12220 12656 131,41 149.01 123.28 124.87 

Bue values: Dec 31. 1888 = 100: Flnl*nd: Dec 31. 1987 = 115.037 (US $ Index). 90 791 (Pound Sterling) and 94.94 (local): Nwdfc: Dbg 30. 1988 “ 139.65 
(US S Index!, 114.45 f Pound Slerlfno) and 123.22 (Local). . . 

CfMvriohL The Financial TTmeB Limited, Goldman, Sadis & Co. and County NafWesf Securities Limited. 1967 

Tboionmlno ro ntBttra-ri chmae* took plaeB (hiring the nook ondfog 20/9/91: Addition: Vodafone (U.K.). Deiatlons: Racal Elect (U.K.J and NCR Corp. (USA). 
Name change: Universal CaWe Holdings to Leader Universal Holdings (Malaysia). Malaysian market closed September 20. 

ConaWHflt chsenge wtth eflwl asfBWt: Deletion: Peterevllle Slrigh (Australia). 


LONDON SHARE SERVICE 


BRITISH FUNDS 


BRITISH FUNDS -Contd 


INT. BANK AND 0*SEAS 


Start 


I Pria Im-.l Last 

£ Irtral ad 


'Shorts” (Lives up to Five Yeats) 


I.55C Exxh. IIpcl99L 

L35( Trees. 8 pc 1991 

775 Tress lZlapC 1992tt 

1,600 Tmas lOpc 1992. 

650 Treas. 2pc ILZ992rt. 

1.550 Tr«M. Bpc 1992 1* 

L 2 S 8 rreaslO‘jpcC»1992S.. 

500 Tress. 3nc 1992. 

135£ Exch. lJLipc'92. 

1.757 Exch 13 h pc 1992..... 

BOC TreasB^pc 1993 

S.BK Treas lOtx 1993» 

UK Treas 12fjpcl993n... 

60( Funding buc 1993«.... 
I.Dtt Treas 136pcl993*t... 

1.B0C Treas. B 4 pc 1994 

550 Treas 14* pc 1994w. .. 

1.100 Exch 13 ij pc 19<M 

L90f Tress. lOpc Lo. 1994a. 

1.240 i»ch 12>!pcl994 

1 . 8 K Treas 9pc 1994« 

2 JBt Treas 12 bc 1995 

214 Exch 3pc Gas 90-95 

2I0C Exch. 10'«pc 1995 

840 Treas 12 k pc 19954$... 

77C Treas. Mpe ’96 

7N Treas 9nc 1993-nbtt.. 
1.151 Treasl5>*Del996a... 
BOOErch 13L.pc 199b»... 


IHltd 0.3 18 9 


Hu 


a 


-0^ 



Stock 

lOpc 2003 

*ms. llij pc 2001-04.. 
' ling 3 *s pc' 99-04.... 
2tConverslaa 9 h Pc 2004... 
irerslan 9»joc200h. 
i. 12 pc 2003-05.. 


LHK Treas Bpc2003-06i*.. 
3, 15C Treat Ut, pc 2003-07.. 
1.54k Treas 8 ij pc 2007 1».... 
1.251 Treas. 13 bpc '04-08 

3.521 Treas. 9pc200B4t 

l.OOC Treas Bpc 2009 

223 Com 9pcLn 2011 

1,000 Cm. m 2011 A 

I KK rnii.5Lpc20C8-12)t-_ 
70( Treas. 7tiic 2012-151}. ...| 
l.OOOExch. 12 pc '13-' 17.... 



L54l2Utar21ha»tl295 


11334 


Stock 

DvBfellf|li2DlD — 
DwBhUtiPCLBZOnJ 
vDwSUftrc20n3." 

Oo. 9L pcLn 2015 I 

50kR Hea* SSslfcincaiL^ 



Intent 

Dm 

(4 Jan4 Ja 

Isa 

15 Mrg IS Id 
IMarlScp 


ft 


l5Apr50a^B 

j22HI22J ai412P 
pJaslUHH 

|2f£q>Xll*r] 

13 Apr 130a 
[Z5Mar25Sre 
|X 2 Jait 12 Jnfl 

HjhUJdJt 

lim toiosral 

J&fulMrtd 

IUJdkUDk 


CORPORATION LOANS 

lunf: 


ut 1339 
1301 

1343 

1336 

0245 


J2Uup3Z 



V 

US, 

271 

185% 






17.4 
16.7 
12J 
1.6 

l.d 3dji25^2SOdbZ75 




iJtfcfilM 

JoS 00197 


18* (25JUI 25JM1 1294 
253 prsvlMay 1271 

WK-gKgS .3B9|C«to.s4 B c. J 
22 JmL 305 
.lBtelSUar 1344 
27 J bflor3Mar 1509 
B.4 llMlwliUiyUae 


Undated 


1.909(War Loan 3 type**. 
135KOOV 3‘jBc'61Aft. 


5«Treas. 3oc ‘66 AfL I 0.3 


2 7b)C oipols2iapc. 

47SITreas 2*jpe. 



0.8(25* 
O.a 25.4 
0 4)27.8 


2.9 


27. B 


llFHl LAag 1239 
UJunl Dec 1352 
lAprlOct 1243 
5Apr5Dct 132* 


2.9 BJaApJnl0il238 


lApr 10a 0315 


Five to Fifteen Years 


1.801 femerJcM lOpc 1996.. .101 !| 

l.Z0£ Do. lOpc 19% B 

L29( Treas 13 l«pcl997» . 

3.30C Erch 10'apc 1997 

3.600 Treas 8 V pc 1997tr.. . 

S30 Exch 15oc 1997 

1.050 Exch. 91. pc 1998 

LOCK Tres 6 Vpc 1995-488 

935 

3.5M 


Treas 6 hoc 1995-988 
Treas £5i2pC988.. . 

Exch. 12nc 1993 

1,450 Treas 9bpe 19998. .. 

2,900 in*. LZ^ pc 1999 

1,252 Treas. 10b k 1999.... 
1*48 CBnwrUon IOUjc 1999 . . 
^759 Cm version 9pc 20008... 

3.171 Treas 13pc2000 

3.906 Treas lOpc 2001.. 

970 Treas I4pc '98-01 

3,0731^35 9^ 2002.. .. 


8.4 

117.6 

115.7 
O.U 2b 7 


Index-Linked 


(U 


|l5May 15Nn 1240 
‘ " 1 154oi - 
2ZJanl302 

TWwZlJa 1253 SOOiTreas. 2 pc -94.. (102.91) 

1341 LflOt Do. 2pc'96 . . .167.91 
ft,?? 1 S3 l - m Do 2 hr pc "01... .(78.31 
, J- S? 300 Do 2izpe '03.. ..(78 81 

L20t Do 2pc '06 (69.5! 

950 Do. 2 i*pc *09 (78 81 

KS L45( Do 2ijpc'll. 174.6) 

JolISJa, 1347 1.30( Do. 2 tope '13... .(892 

to&uwi&4 i.7oo do. 2«1pE'16::::Si*i 
L 4« Dd.2i a pc , 2a....(83 0) 

14Jan 14Jrt 1294 (b) Figures In parentheses show RPI base for Indek log. tie 8 


iUA 
1/S 
14311 
140 A 
14zJ 


130 

134 A 
117,{ 

"WBI 


O.a 9.4 
D3| 12.8 
19.8 
15.4 
12.6 
15.4 

17.7 

10.7 
196 


10 * 


UHnlMko 5070 
IMUrU&p 131 3 
l»Mir24Sqi 1316 
toWo. 20Mfl 1317 
|l9Janl9Jk 1314 
DHtoZOUjy 1318 
234*9 1319 
ItfrtlM i 1320 
W 1321 


. KJaaSJai 
9.9 UibOcl IbAor] 


H7Jon 17Jid! 


COMMONWEALTH & 
AFRICAN LOANS 

3teO*«Krt. 07-92 fasuf... I 9S| J 7J. i7Fd)7Aingi - 

LOANS 


Building Societies 

sgnasssaaatsl sUfflBaaa"? 

Public Beard and Ind. 

£iMeLWtr.3pc'B- J S3J..J IB I IMarlScp h361 

FOREIGN BONDS & RAILS 


1322 

1323 


22.7 p>ta)2trtW280 months prior lo Issue) and lave been adjusted to reflea refusing -sjJEfcSjSl' 
15.4 taBo,22Ujyll30b of RPI U, 100 In Jamm iqa7 rMHrUn l,Hrr 1 <US RPI for *U04«fllMKUw 


U30b .of RPI lo 100 In January 1987. ConvenUm factor 3.945. RPI Tor 


22 7 E7 Fd 77 AagLMS I January 1991: 130.2 and Tor August 1991: 134.1. 


Stock 

7fcreek7pcAB. 

4TDB.6pe2SSUi.AfS,. 
Do 4pc Hind Ass..... 


(2B1! ' 


Price 

£ 

1M^ 


YM xdl 

(7JX ULU 

IftJI 13 
JH« 3.4 
1*3-57 3* 


... aif- 

PaU Hat 

IMiniNov 2763 
lFulAop 7762 
uyriea 27U 

uuBkiiinib^Lii 




Continued or next page 



ivLmtObtfc Q71-S28 7255 


FTSE WALL ST 

Stop) 2910 - 2620 *10 Sop 3026-3034 *11 
Doe 2856 • 2665 +1D Doe 3042-3054 *11 SSST 

5pm Prices. Change from previous 9pm dose 

HOV WELL DID YOU JUDGE THE MARKET? 


SATQUOTE 

THE COST EFFECTIVE REAL-TIME PRICE INFORMATION SERVICE 
* FX * EQUITIES * FUTURES & OPTIONS * 

* BONDS * ECONOMIC NEWS * 

CAM. ■ LONDON (071) 233-1100 - FRANKFURT (069) 63912S 


GLOBAL markets: what next: 

a © a For Expert Technical Analysis 

k- -J Dial 0836 40 5 485 & 484 

Phnnr Nnwi T?« Tndrr, fREEMIT, York YOI IWA Tel: 0W4 43M07 

rnone nun, Cilb xv*. 1 mfruitM. Ca*t I»p per ds*ip nu, pthtr u™ 


m 


...¥ DM... 

If you have a View, take a Position 

Crtmii Auria> FiUMih «» U7I-245 0008 
ECU Fi.n nis Pu, 29 Chi.-hxm Pi alt. SWIX 8HL .ftSSl 
Dmuni, Hi»t'R.s Fnrnt 8-00 am Tu 9.15 PM 


BASE LENDING RATES 


Mam&CooiHBj.. — 

Allied Tnst tat 

AiBBart. 


• Hewy Matte 

BSCMerttantBart. 

Bankof Banda 

BaroBHlHoViflaja_ 

BartofCnra 

Bank oflrelanf ........ 

Bant of taka 


% 

UU 

UL5 

105 

105 

105 

UL5 

105 

105 


Craft irroais 


r Bart PLC 

Dnailarie 


BartofScMlaid 


BartratBart™™, 

Brit Bkof Hid Ext ... 

t BromSiXey 

ttBartfifftad™. 

Citkonk IA 

OtfUffdootsBak.... 

QplesdilfBart 

CO-opeoUnBart 

Cbutts&CB 


Eqatortal Bask pto 

EateBartLmitBi... 
FtaJKoliGeaBart. 
Flrakaiaral BakHc. 
105 • BotarLFtemtat &C d. _ 
U WstFOTiPtas.. 

103 fiinferi 

105 •Unesllaln 

105 t Karens Bart 

li HampridreTnstnc 

10-5 HaHabto&GeBtrarBnk. 

105 •MllSmiel 

105 C, Heart iCa 

105 HmkM&StartzL. 
105 •lSif»oh&SoE. 

105 Uayris Bsrii 

105 — 

105 McOOBneUDouglasBik 


% 

105 

105 

105 

105 

105 

11 

11 

14 


HidbfldBirt 105 

BactBagtiq 105 

SrtVtetffltaatr 105 

HottnBartld — 105 

Nyfersfit RlarUrae Beta . U5 

Provtacel Bank FLC 14 

8otosleBartLU._ 115 

RogRri EUcafSartlaad — 105 

105 •SriU&HfflfaBSca.- 105 
11 aaMOaftoal — 105 

105 TSB U5 

105 IWbatpk 105 


105 

105 

105 

105 


105 •UoMBkoFXinft.... U5 

135 UntyTrestBataPto H5 

WotnaTrat 105 

wswc Bart Cap._. 105 
WtxtanajUMrt™ 105 

YvfstbeBart 105 

105 • Barttt of Briti* U etU 
105 Balking & SrariUes Hohsb 
105 Asactatiu. 

105 
































































































































! 



FINANCIAL TIMES MONDAY SEPTEMBER 23 1991 


31 


\ 


LONDON SHARE SERVICE 


• Uttst Share Prices are available on FT CitylinQ. call 0836 43 + four digit Code. Calls charged at 36p/rrrinu» 
cheap raie and 48p/mtnute ai all other times To obtain a free Share Code BooKlel call 071-525-21 2S. 


LETSURE-Contd 


2M 


CtaS Start 
17lfe*r&WAT. 
29 .«m»AKot*». 

S.67w&orflo'T.V- 

6.5! leteOOtMKU , 

277 tatortaikrLlfocJ 
37 2 Causal lm.20p..tf 
MT.TbpkMjUloZ&.S 

954.7 SrtVM Crate 5p„2 
133 7 Da 6 3a Prf 5ft,. 

151 Katie Draw. fo„« 

247.2 fem) 
io.e WB t mBaflaWp-.i 
21 1 lrysktH. j 

54.1 DtyvtaiOB5ft « 

2J7 taflcTMnCWa, 

Z^oi iaro^njFrio .1 1480 
“ 3 

73t Kn>edier20p e U| 

208 ttrilretafeiaM 

428.1 Flr& Ware c 27«rt 

7JS SGVffi Groan 20p.. | 247) 

117 SanphnTVAiOp- j 
021 KnmUCBaalp.f 
«.« iTVOnl. c 

73.1 Hf-TetSpwo. . .. | 

4.53 MlUtSanJai 
8J< Ht Resort Kte...| 

7 SI UnkUSDoadlS.i 

811 KuoicklOg. e 

3L2Do BlipcPf Sp.,, 

9BJ «TMnSm»H«5»_, 

34.7 tafeocbcsler IM 10p.a 

25.7 lvleD(n.ttD...| 

54.7 HfcnMoGi|fo~| 

114 (Marti Radio l 5pj 

I® 

"cftraOTlffc t 

ASfcS 

iTVlft. a 

jk5Bp.._J 

r Lahore □ 

s Group lp„ « 
t & Vbe 5p, I 
f Group Sp-c 
L c 

.sp ...ri 

iEat*uM10ft,c 

% 


iHgplta.!.^d 10) 
eiMssfp..... i ag 

sSci 





24.‘ 


5.61 




0:0 


-25 35 


M . 1- 


ui 4.1 
-23 2d. 


m 


10 11 3 fcj 


177} -ad 


1 -s 


IM 


8-Oi 


-41 74 
L< 4rt: 

-1/ is 


6.1 


lft 


BhAOJy 
I Jal Fi 

JuaNrn 


17M 
> 1873 
1878 
1945 


SOffi 

20681 

2073 

I (W6 

I SW| 

2041 


R150 

ii* 3 
AprOn Bfalt. 

637? 
£413 


'205 Jan Jal 


#24.91. 
(2D. 8 


7020.51 


H952 


2483 
v 31771 
5tDS 
1686 


1405 
1594 
5361 
' 3574 


0737 


P%5 


4.0 29 7 Feta Sep 
3.2 294 Ocl 14 ay 


ada? 




imii 


41621 

4186 

51841 

12041 

(248 


4331 

4339 

47841 


Apr 1105 
- 1116 
Mar Jol 4562 
FebOct M570 


MOTORS, AIRCRAFT TRADES 



Julian H405 

MrJeSeOt^re 

Jol , 

May <44io 


aufeRFWted.. 

aSlntMGm. 


Commercial Vehicles 

28d 2.5) 3.3) 1.7 1 Jan Aug 12397 

iU 1511 816.91 Oct Mar D675 



Sep Feb 1501 
Julul 1536 
May No* 1438 
MarOa 2371 
Dec Jul 2627 
Nov Hay 3113 
Jin Jan 3Z32 
- 5065 

No* Jul tlB45 


m 

lerendws lftp.,7. 

rxi'i 

raj 

gdmdlOp. 8 

SriUotwjlwir.f 

MDCJ8dftfo,i 

wrte(TJ5p c 

■rttaalMHUkLl 

M*MVOTOTiep.j 

tr.r 

m 

oasHabhaw fl 

MrttagslOp. I 

KksWm., | 

tx Service. a 

wkers. f 

i 

Wpm. 

mST 


13 

DoJllmcLn'96^ 

4Q.6fVj 

vdy(Rtg)10p,,ftl 


Ganges and Distributors 


178 


a 

125 
137* 

365 
IT 
31 
M 
m 

85 
249a 
35* 

59 
<9 
236 
187 

u ! 

183a 
175 
M 
S27 
23 
Clfl 


7.1 


5.4 
Z* 
l.t 

9.4 


1_3 

1L5 


04 

-a.ii 


-2JI 


6.7 14.1 
.^05 Z_4 

Id 7.6 16.9 
061 4.2 17.6 
,4J 2.9 
-6.11 4J 2.9 
-1.05.1128 
6 4 15.4| 
63 1.7 

6. C 16.9! 

129.4 
129.7, 

3.9 I6.9i 

7. t 29.4, 
129 4| 

1.7 2.9 
8J 36 
61 Z72 

3.829.7 


15(2 

Oct May 1629 
OttJun 1427 
JaaJM 2031 
OctApr 4930 
FrtOa 2231 
Sep Apr 2260 
Hot kits 0954 
Apr AOs 3912 
Oct May 2506 
Jon Hot 4847 
3014 

JanJul 5037 
Sep Apr 3160 
SepApr 3218 

5437 

Oct May 1614 
Dec J ul 3640 
No* Jol 7748 
May No* 3915 
JuJrt (307 
Sep Mar 1997 
Oct May 6348 


NEWSPAPERS, PUBLISHERS 


••‘i 


310.8 


tfo- 1 

»se m 

iMti 5091 
'W7r50p.,| £K 

rD.Cfo.J 51 

'ft 

(Candle*. -I 171m 

1 293 

2V 

iPrtzlOp 2711 
l(rt*n.an 1 174 

-- ilDpt U* 

rGroup. ■ __ 

CwpASQSO. 4531 
'. Otr_ 1 MM 

nsMlj J*5j 

(EraplOc^l U«j 


-a 


, Apr Oct 
Nov May 
OctApr 
Joioa 
Jo( Job 
F eb Am 
F eb Jul 
JanAag 
May Jan 
Nov May 
Oct May 
Apr No* 
Mar on 
May Oct 
AprSfP 

| Nov May 
OctApr 

OctApr 

No* Jon 

OctApr 
S*PA<* 
Job No» 
Jul Dec 
Dec Jan 
JanAag 


14! 


1522 

18891 

1750 

18411 

18H 

1954 

2298 

24571 

3283 

1406 

49011 

2858 

7891 

2914 

14431 

2987 

(963 

33101 

1356 

2965 

3497 

3620 

36971 


15061 

N1U 

p3^| 


PAPER, PRINTING, 
ADVERTISING 


231 


V.f- 


Kg™*... „ a ] 

ATASrimiaafo-, I 

^■«ea>niim.s; { 
SttlEjott taU Vkkifo. | 
9.lWlBhG«Kp « 

M70S5h Bre*D8ttT..c 
^■■iKQrMOrrri I 

■1 

371.7 intt 

156 UA.4F«rterlCT 


S...| 

nCppans.lOpe 

J(LM.150..I 

a MU r 

(Hrtlto | 

„ ifaaGHMpSp- 1 
_ _T«rtRS10p_. ..L 

a Mr; 
gaca»! 
xszsznh 

32.1 rtmarpm*. .... M 
1L( Mi (HlatOriaip . 
lA5WBD&wp2iji.d 

3La tpMtnrterl&.fl 
0.95 OtoAMbcUOLfl 
69.3 LanMMarOonA. 
UOfAMvSb. 1 

1 a*. — ft 

Wanaata B 

eOTHr.Uto 3 


7.M 


-3 A 




55 14®j 
| b.l 22-L0f 

| 2.1 15 7 
1 11.6 
3* 205 
5.7 29 7, 
01 
6i 12 81 
51 17 6| 
57 3 A 
2.10 
(24.9 
zat 20.r 
8J 20J 
10 1 29.7 
S.1 29 
1.5 11.2] 
a9 20J 
- 6*891 



If 




325.1 SnriUil. _ 

IJft! ^Mrf4MBM>b2Spd 

A 22 rhsMy Rebar 5p...< 
3.4C HMtCrM........ ( 

Oil UrterWaUrlOp-.j 
380 WTR5p — ■ 

491 WFF Group lOg -M 
- 9u. Wrists L. 

62.0 0oft25oftWlte^ 
I86.e Rfae»Cro 02 Op...aJ 

50 1 Do BpcCv M....T] 

165 1 vraMagunU) 

93.1 Mttbeortt fl 
5.W WwwfoEmmSo S 
46! PWottartGnw tS 
3.ooltm9iuiHmapi 


I 41 3.6 
115 2 3810 
143 128 
15.4 
72 113 

6 4 11.3 
7.( 29.7, 
1144 128 
14.3 1DJ 20 5| 
6.! 17.6 
4.5 I0J 169 
2* 29 
2£ 

3 ’ l lf 

2 6 29.4 
141 3.6 
3.7 15.4 

4.1 15.7 

3.1 29.7} 

1 1.0 

5 - 3A, 
3 1 16.9 
&1 1.7 

M, 
3.1 W d 
8-1 

_ 145) 

4 -MX ■ 

21 36 - 109! 

267 LI 41 29 

« 2111117.6 

21! -1< 5.117 b 
>6( -3J 3.8113 
6«» 8J ■ 208 

4 - ZOi 

& — 6.32.9 


Jan Aug 

NorJil 

SepApr 

Ott Apr 
Dec Jw 
Fed ill 

Oct 

Oct Am 
Not Jal 
FebOct 
AprOci 
Apr 
Apr Sep 


J " Ju * 

1906 
May 3219 
Nor Apr 1958 

— 2054 
May Oct 3415 
JaoOet 561 
Sep Mar 5190 
Jul On 3558 
Jan Jol 3563 
OcFrAp 3569 
Mar On (4951 

j£ 

MayNm HQbB 

— 3896 

*2* ?2S 

Jul Dec E59 
JnOec 3995 
Feb Aug UOb 
Feb On mi 
Dec Jal 
Jan Jul 
Oct Jm 
JauAog 


Jul Dee 

Hay Dee teJJ 

W957 

J UR Oct |«S 
JanJul 
JaoJui p«6 

Hu* Apr )M42 

See [*25 
Apr On 14487 


1479 

2(88 

lire 

1148 

M57 

(»7 


property 



Jan Jol 
Apr Oct 

V 


5» 

1556 

15M 

3418 

MA72 


PROPERTY-Contd 


INVESTMENT TRUSTS 


Mctlwtek 


3b 


HarW 

Ck. fe Stuck 

48.9 (KtaFrMertrSDB c 

4 16 BDA HWgt lOp... J 

21.9 BHH Grasp 50p. a 
6 96 laktrKrrbSodslIM 
10.7 Barton lOp. .. | 

206.1 auunlPMCy! p 

5 S3 Bourn Grp. sp. .. f 
4.22 Bourne End Prop . B 

211.7 Brs&rd Pr® 5s.. o 

23.4Brttftro Props 

S9qBrttamiaGra.5a.. 

745 6 BrUSh Land. a 

90.6 Brtt Land 8%pe b .,£U5id 

338.0 Srlxioo Estate □ m 

53.1 Bvrtonl Hldgs Ip., a 43Q 

JO.fi^bnEsts a ** 

316 4 ^plul AGeanles. .c 

6B.7Do5bpcMU...v 

19.1 Kao.2 Reg Pit*. B 

5 IE Cardiff Prop 20p. £ 

99 2 CM erf le la. 9 

2 ZB L;25ttOC»Pm J 
103 Du title Gip2p. 

L7.( City Site estates.. ] 

11J Clark* Nh*Wls.... p 
12. [ Jayl arm Preps 5p..c 
0.07 Oo.WarraoU . 8 
124 Compca HWgs 20p 
67.! Control Seo. 10p. a 
17! SouMjClen y 

1375 OarJarKHIdgs}.... I 
3.54 (OanbaryGrplOp. f 
6.98 Dares EstataSp a 
331 rtMapaaCra«5p.B 

33 5 D*OslamTewr6«.i 

20.9 0twara. { 

47.6 Dent Val ley 

3.11 InlaeHoBelrSg 
192 Dwyer Ir25p , 

6 64 Do 7l,pcPf.a .y 
0.76 KjriasjPrayBip Mat 
7.2J ^iOflasPrpilflpl 

8 80 Erostla Group 

15.C isttAAgeng 

‘iil 1 

6peCv. Pf. ..1 
Props, i 
.voflsof Leeds. 

Oaks litn 5p.. d 
KiajlOo....S 
regmert Esl 50p . .q 
Jrafnger Trust. ~ 

450.0 ii_Partlaad50p..a£ 

58 2 9aOtipcCrLa20O2v 
15. C jreai Prapety h25pa 

183.4 CreycMt 2 Op. ed 

177.4 UnMaCamirtiSad 
B2B.C Hanunereo»'A'....n 

0 78 iam*er Druce 10p_ g 

34 6 Helical Bar 5p. ..8 
ll.t Do Sboc PI 20120..? 

14 E HefflbmayP'ps. 

24. C knbg&lbaK . 

L719i 1 K Land HUB 10L_ 

145 NNOCO lOp. - 

4.5f Jenuyn (presL 

272L< LaadSeovittea .a 
193 E Do. Ubc lit M 2DQ- 
4915 De.lQiEhiUtIM202S. 

1.4481 Kxnd Lease 50c..... 

675 nbaaVcMZBl— 

249 £ Loo. MerekanL... a 

25.9Do.0fd 8 

21 .C 0s.7Vtca700IKBY 
284 -rt* Si Mtrpitu5p^ c 
6.57 Loa SeoultkslSo.B 
4 37 ao.8bpcHn.0yPi y 

UttJMEPC. 

34.2 Markbealh 

3.79 Hdaerney lOp 

40.8 McKaySeoSQ 

20.4 Molwtlt Mom . . 

L32 Merlin IMIPiOM..- 
2.90 ?UicUeaatfGrp lp« 

5.63 fMoiyseat Ests. . | 

3.11 MIoeMBUBlflu.i 

151.6 Mauntleirti.. 1 

307 >1 5 2SbcStH£L. 

53 1 UoMrtrwEsts 5p U 1880 

16.4 tMowatGreMliU.d 9b| 
127.9 Uoe*to*lOjI..3 13 lj 

532 levCneadWSB..-H 38 
17.t MntEug. ftps 5a. d 17 
421 Cssory Estates 5c.. 

19 7 PaJcentan Hkfo. “ 

126.1 PeefHMgu - 

138.4 Power Qup. irlOp. 

4.11 >rlorlOp ,.c« 

lUi SSHttr" 

27.5 PPropertyTsLlp 
3.9] SagfanPraplp.. 

902 Tegalla* cl 

324 Rosehaugh 20p 
2L4 towllaso* 10p. 

ZB2 >af eland 5p„ .. 

16 7 5arillsSp 

28 C bModwenlOp. ..ti 

124 J ScnLMe(rap.20p...a 

26.8 Sbaftesbwy ■ 

3.79 5taafbart Prop. .3 
& 26 SberatoaSecs. lOp. 

3.32 3*d»rCcl*fflRS lOp H 

796.7 llouah Ertv a 

176.2 OaBbB Met! M y, 

167 6 Ob. 6pcCr.Bd20Q3_ dElll V 
14 5 ISmltfi (Janes) En. ■ 94) 

76 4 Sooibert Prop. 5c. 

1.77 Do. WarraMS 

5.05 k5%pcCoC*W« yj 

52( SuSwPnip!'-. 

4.11 kewl&WgMCL. 

34. c Tops Estates. " 

81.8 Tovre Centre. 

34.1 rnftod Park. .. 

225 HitNhmadUkL 
3.84 Hrrrtao Htdgs. lOo 
4 16 frost of Prep 5p.. 

L82 UK Land 

64SHMm^inrelflp..a 

104 2 Warner Estate 5p..o 
882 Hfamforri to*. 5p.. f 

4.96 Hfanfogtaa. - 

1J1 UfotergUde IsU. Sp. ( 

1.44 Jo 7%aeC*P(Cl. Y 
157 5 WatnOtyof La* .. 1 
4.93»rUfBadU 0.1 1CN... 


-12.: 


"S -1J 




21.fl -ft 


U.d Ai 


124b 


5 


a 


-Oj ! 


0.H 


May No* ] 
Oct Mar 
Apr Oct 
JiiDrc 

Jm Jul 
Apr Oct 


Jan Jul 


Jm Aug 
MarAag | 


Jm JbI 
Jan 

Apr No* 

Oct May 
Mar Sep 
May 
JanJti 
On Feb 

JanJaf 
JanJul 
Dec 
Oct 

Oct Mar 
'a* Job MU 

May Decf 


Oct 

Mar Jal 
ArtOtt 
Jel 
I* Sep 
Apr Oct 
May On 
Sep Am 


SHOES AND LEATHER 


572 n’JGraap -I 

2K -rinraHMui 5p . j 
5.67 HeadlamGreiipSp 
16 6 LavUnrt HUt W —I 

19.5 Plttard 6arror ■— I 

54.6 Strong AFIsker 10 b. d 

46.1Bgte 


Jan May 2561 
JanAag 2M6 
Jan No* 7860 
May On 3124 
Jan 3668 
1129 
Oct M131 


SOUTH AFRICANS 


4.16 Werewnl 

876.* Angle Ara. Usd «... 
I75«i Borlo* Rand lOc.—J 
15.1 laid Fids. P.zjyc... 
291 twKlefaPTjJs25cJ 
225.8 JKBaiaan50c .7 

.to: *sa5ol« 

27BJ sA Brews 20c 

9229 Tiger Oats 10c... .. . 
230.7lr<KjaaHfutatU..I 


*30 


1 

4gi0.9 
3.9) 3.6 


1481 15 bj 7.2 29 
9.1 252 
-13 60 5 11 
13 4.2 1.10 

J 2.4 3.6 
-37121205 
3 il 4.7 1.7 


TEXTILES 


2.89 taltcfi HMgs. 15p.. 

1 42 Albion 20p „ 

114.2 (Hied Textile. $ 

5.43 talk Ins Group f 

8.64 BecfanasAlOp. -l 
IB l But Mataair 1 

LISSOAi 

4229 ikataaldsTertlte-d 

5.4E (CupMlOp 0 

275 7 Jawsalatl 

4 98 JummandGreap. . . 
5.99 GFaapN Trading 5p-N 

5.B3 r ancrUrta). H 

6.41 laskell 20p.. ., S 
17.1 1a*gasUoW10p...H 
Ut UcUng PeotecosL. 
271 Ingham IG) 10 b •■■. M 
4.6E JerwneOfldgs.l....M 
^DNBtHklgslOp...n 

32.7 Leert Grp M 

856 Lister. ■ 

L42 Lowe (Robert H ).. q 
610 jles(SJ20p.. 

3 2t > ateia Onsso.. ■ 

6.45 ParkfaMI 'A'.... 

127.7 Rradtcm 5p ... 
l&.lUdiartslOp. .. 

1 12 &£T20o 

4L7 5 War. 

26-9 tedd*dSkrsIOp...4 
lb 2 lerekteom. ... 

3,1U; forty no ... . 

7 32 VmorUGafBCL. ...M 
352 West Trust 2bP M 
9.18f0fklyd*lto . ■ 

l.iTtVoogtal Ir25p 


31*1 -13 J| A - 


410 


i-4i 


101 u 


3.6 
32.8, 

- 176 
90(15.4 
(169 

3!^ 16.91 


4J3.6* 
4.5120.5 


|b*|: 


7.9205 

3l2.3 


1507] 

OctApr 
JanJul 1760 
SepFeb 2718 | 
Mar to* 

Dec Jal 5223 
Oct 3919 
Dec Jul 4113 
Jm Jul >222 
Feb Jul 6221 


J438 

J 11 a Hot 15461 
OctApr 1558) 
Jan Jal 
IuJ» 1790 
May On 1917 
366 

JanJul ‘ 
MayOtt 5305 
Sep 5278 
AngJaa 2320 
Jan Oct 2381 
Jan Aug 1768 
Jul 

Oct Jol 2660 
tot Apr 2801 1 
AprOci 
May On 
Hay to* 3035 
Jul Dr 3125 
JanJul 3147 
Apron 3168 
3227 

JaaJrn 3236 
3590 
JanJul 3603 
FebAig 3786 
Jul Mar 3820 
Mar Oct 3950 
Nor May 4030 
JanJvt 4121 
Feb Jot 4247 
DRJun (38 
Oct 4401 

JalDR (4560 I 

- a«9 


TOBACCOS 




-3.E 6.016.9 JaJeAfH* 1717 

11.6)29.4 Jim OK 1716 

25(23 17 Jan Aug 


TRANSPORT 


B 22}Wir London 5B • • I 
J6AI 1AA. ...1 

562.5 Ibygoeud-y AS HX2.5 
U42‘ British Airways. .1 
3.17 NAIns)Cv9(l4C(- 

2 £31 4 CSX 11 

53.1 luksmOkncr) ...1 
271_< iasFn«a^i62b«.. 

8.4! Davies " 

21.2 Dawsoayoap 

273BI unlmnelUsdS.. 

385 De Warranti .. 

2L7 Fisher U) 

385 5 SATX62>jc. 

8J4 iraigSUcpinpZBp.. 
49 7jrterflrtLunss5p- 

29.3 Ml Sim ( 

10.6 Jacobs U.U20PS 

1202 L*p Grow 2p. ... W 
115 Lend O-Seas Fru- H 

66.5 Man. Ship Can. £2... H 
828! «aj»Bdd«fi50J0J 
111 7 UrtBjtSEteillaA Uw 
U95! (FCVMVtg5p....d 

145 dnreilOs .... 

10.5 iprirtlRWp ... 

521.3 Ocean Graap 

16.3 0aaWh«s.20p 
2S2lF&flDefd£l_..d 

189 >». SWre 198892.0 
72 C Si^rBtoCnPilL, 
7Dobl*pcC*Pf£l. t 
1Z2.9 SNGMakHSSQL- 
99 55 cjcoo HWgs . f 
139 jea/leW Wft. ...ri 

655 T I.P Empe. d 

282* TNT ASO 50. . 1 

368 1 Induct A BrKenSPH 
5B1 & TiptaaoklOp. . ... a 

406.7 Transport Dev a 

5 67 Tmdnfl 5eott £1 .. B 
197 4fertA5-K-fi»WOJ 


3.6)15 4 

-1 1 3317 
-29 0.323.4 
-1.1 b3 
-05 93l 
0 4 2M2 


- 0.6 . 

"iw L. 

-57 
-2.2 10 7(2 


35129 7 

o«uo 


Dec May 
JanAag 
May 
JanJul 
Nor 

MrJtfeDe 
tor Jul 
WdyAuS* 

to* Jon 


1423 

1721 

5093 

1891 

5304 

2157 


-5.01 


No* May I 
MrJeSeDe, 
Sep Jan 
Hot Apr 
May Sep 
May Oct 
Jm Jul 
Jul 
Mar 
OctApr 
tor May 
itoJyOcDe 
JbhDk 
D el May 
Job No* 
Junto* 
MayNm 



Jm Jul 
JanJul 
3 3)31.11 FHHyAoto 

On Apr 


20-M 

20.5 


. lq 
-ftO.4 
15 4 



Dee Mar 
iMrJeSeCtt 
May On 
Jan On 
No* May 


3968 

1475 

4872 

4242 

a£2B 

(236 

«?JI 

4327 


c»Eri 


Stock 


Jui on [19701 

AprDct 
AprOn 3063 
Jua Hoi 20b6 
MarSep 2071 
Ore Jul a20 
Apr Oct 2121 
Jan Sep »14p 
Aug Mar U« 
Jul to* 2156 
Dec 2158 
2159 
Oct 2205 
Km Apr 2229 
1434 
MarSep 2296 
Sept 5024 
2311 
2325 
Feb Aug 2327 
Jul 2336 
Ho* May 2343 
1400 
Mar Aug 1401 
AorOn 4328 
Oct 1806 
On Jul 5119 
Feb Sep 5133 
Nn* Apr 3496 
May Ho* 2497 

Jot Oct [5330 

JMAug [2507 | 
Mar Oct 12512! 
JauJun 
Mar Oct 
MayNm 
Mar Am 
J anJul 
J an Dec 
Apr Sep 
Jan Oct 
Oa 

Ok Jos 

Jul to* 

JanJul 

May On 
Jan No* 

Jon FCb 
Dr Jul 
Jul Jan 
MarSep 
Juuf 
Sep Mar 
Jm Dr 
F ebOct 

AprOn 

Not 
A pr Oct 
Jul Jm 
A prOn 

Mar Oct 
May No* 

to* Aim- 
No* 

Aar Oct 
JaoJnl 
Mar Aug 

JanJul 


Prist 






*-M 


I7.B 


195 SberfoniSiBteCoi.! 130 
1 bf 3o Warrants .. | H L , 
lbJtortoUSpOtlrelKl IDS 1 SfLLL 
164Do. CaplOp . .. .8 109 0. , 

-Du.Uahi... i 216 2.3 J2O5.0 

O5JAblng»urthl0p_[ 522 D-bU.WTSJUliJ 
29 7 Ulna Mew Damu.c 99 -to) 0.7ilb95T 
1 92 Oo warns.. . .* 22-fifa 

051 Do. B Warrants . | 17-lfla , 

27.6 (MmtNc* Enpeac 1 69 3.0(0.079.0 

1.68 Do Warreou. f 211-4.5 

8.4C AbtnotNew Thai., a 

0 J9 Do. Warrarti. 8 

9.45 KbtrenPrfd kam. 0 
6.73 Dc. 2ere Di* Prf_ vU2b , 

6.0: UnaSatfWlwtM- 1 18 ...- 4.11 30. . 

2.50 Hear* In. TsL .... ( 7J L WU|2Uf 

10.1 Albaay In* 20 b. f IK,. 

6935 KIHa»ceTntH { 1376 -03 _ 

1515 American Tt»L....c Lttbs 1.13.4 

1 &4 InorlCM Til. -8' f 17* -17 

324.4 tangtafiO'seBTiBnc 284 0.7 

3.51 tart*6i*edehe I 292 0.7 ... . . 

4.5! Do.Cap.50p.. . .( 370-15 -[5B4 6p6.7( 

51.5 8M to to To. Up-9 Ibid 2.o)lO 010281 
21.9 ».£q.U96025e.< 


M.9)BaiilleGiH^Jaj_. 


14.4(09 H BtoanHW TIL ft 
■■■■0* (hfordlncJoS 


■ 1I2U 

■ 12T 

591 

134. 

■19 


t! 


215 BaHtle Gift. Sb Nlp.ii 
201 Jal I lie SBfaid T«tl 3 

179.7 BaatoV In.. . 

7.54 Berry Start) best 

341.! Bfltto Assets. .. ... 

57 4 DabneCeLit**S ri£U7ta 

174.7 Do. K 2005- .. d 
tft.t BrtL En». Sew. IQbb) 

1 U Do. Warauts 

458.6 BrlL ln*a 

106.2 Brwmer In 

5.72 3T Emery As U1 Op a 
0.40 3o. WrmlOp . _B 
4.56 IsLIeCalntis*.... ffl 

0 31 Dt.WinMS S 

15.9Ddna4£aakw50c3 

058 Do. Warrants . S 
9 22 DUy&Cws Ire.... d 
51.1 Do Cm (£11 


16 4 btjof 0ifariinc5pn 

05< DoWarraatS. 

l28JoZ«0l*Pf5p. „ 

112 3yteda*elne.50p.(j 
19.4 'm. Veetwe To. Up 3 
0.9f Oo. 120 Warrants. 9 

19.2 artiABrts fst 75p.B 
3.6! Do. Warrens,, a 

888 ben-QtUeallrelp.3 

4.91 Jo.Cao. 3 

757 Do.ZeroDi*Prf50pw 
24 OCoouty Smaller Cns_ J 
1 X Do. Warrants 

6.02 Oaraetlncl 

2.19 Do. (Cast 2p 

25.2 tetasowbaTaUk: 

18.6 ktbbflfffHjdaaS. 

282 JerbyTa. Inc..... 

24 B Du Cap- lOp 

19( Do. Winns. 

86.1 DrMtsn Asia Tst 10pa 
5.23 Do. Warrants- ...9 

12.8 Deque RwO Ip To. 2 

13.9 Do. ZaroPfl A 

83 7 JreytouCore | 

265 Drayton Eng & kdl a 
050 Do.WarTMts., 8 

U9 0 Drayton FreEasL. a 
44.7 Ondre Blow*. | 

1824 lonedlulre. Gre*tB.| 

169.: Do*e*Ui Worldwide 1 

13.2 ECU Trust lOp. ,8 

D 66 Do. Warrants. (j 

34.4 £FM Dragon Tnsi_c 

0.95 Do Wires „.i 

202 Da.Wmits 2005, o 
102 sFM Income TsL.. c 
6.19Do. ZeraOfv Prf 41>a 


24j 4 .6) 121 4M 5) 


56 -6 7] 
13D3 
105 


102tEFM Jara Tret fS 34-20 


328-3.7 

95 6 -75 M 

70S.$dinbwyb lire n 248)-04 43j272£ 11 1 

3.6)319.6 28. 7] 


0.90foo. Warrants.... 
48 OEad Eerwa tar. Ta 


1? 

i|sl 

73-2.71 

1M 05J 
164 0.0 

70 V 

Z28rt-La 

20U-°5 


50 


733 0.7 
164-0 6 

1 3^ 

go.7i 

150-2.0 

2Uj 1 JlD.4 
23-21 

“411 

31 
85 
31 
126 

£116 0.4 

239 
192 

86^p2S| 1.1| 

8S 101 

245 11.9) 

58- lJ! 
W3-!4 

zn 

•2 


|15.£J 


Jr 


-162251 

Hutu 

id 


627 

fJBS 


SUH 


9^ 


■nil 


b.n 


3J 


it' 

1^-2:010 L 

‘wa 


iS3 

I 2600) Z Oj 

«J8ta'rvb9 IKU985.4 14 

14 J Do Cap 8 7q 2.9) 

159 Do. New Wrro. g 32 
52.C *vTnawsDol0s f 53)100 
22.4 h 66B£inS2K8,i £74 V , 
7 nwiewZwlasAIn* 790-0 0 


31 -l.| 

184 -1.5 
31 
57 

!S-!J 

16 
63 1.6 
- 

U1 28 
36 14 
71 0.71 
41 -59J 
30 
83 
115-4 2 

129 L6 
115-0 0 


17W 

Y4i , a 






hi 7^ 56. 


ia| 10 7 4)1010 


101^ 


346 J flenrafiw.TsL 

110.3 sleet ACeuSp , 

556 Eng. 8 C3I. knot. .. 

119 4 Eng. & Scoc la* ,d 
4.60 ^gftsbHatknPfd ’ 

4.10 Do. DM 

52.4 Enslga IrusL 

0.63 Do. B 

103 Eiamy Ccreon a,, 

193 Da Dfd.50p- 
554 -rata* Ams DFlLij 
117 pnpMPrapaLT.ll, 

054 Do.Warrams 

3.45 Exmoor Dual lav , 

9B2DO InclOQp 

B.14 Do.ZeroCaPf J 

93.3 F 4 C EumnsL...aj 
6.1« nrvt Dari Asls., a 

19.5 Irttbilarthe.Up 
0.72 Do. WareMs .. 
15.0RrttPMHpplnel T a 
Q.5C Do W 

255 First Sptosk 50p.... d 
154 Do. Warrants. T. 

128.4 Fleming American., a 
38 8 le.7atC»aji.‘99. 

71! FwiCgChreikooseil 
60. C todnEaug Nta, 

4 68 Do.Warrams M 

64 ! TeedauEitBprt* 2 

26.6 fkmkgtan Fledpe IT 3 

1.45 Do Warrants.. 

331.1 nevimgFarEaaeree) 

29 9 Fleming Fledge! I K-B 

27.1 toning High Inc (m0 
1 0( Da Wrrs.. 

26.1 toPkgiHLKirtbca 

53.6 )0. Zero Oh Pf _ . 

2052 nend»gJsw«**....d 
3295 H Bring Mtreantlle ri 

267.0 f|HWagOrers«L.,.nl 

152 1 nendB|UiiiierBl...m 
9435 Furelga & Col dl79ia 

292 : or&ColE*l.lto,ri 
409 *6Gritmfa>fc4 
2.44 Do Warrants. ' 

17.1 Ft»liCrilllrttoTs.N 
2051 For* W Pacific a 

113 Do Warrants... 

86.1 c arl tw SrailhrCas 
15. £ Frweti Preperty To. 

DSbOo-Warraps 

2.02 Futaom Inc 

1.84 Do. Cap. 2 >ip,.. 

136.6 OTJupiu 

133 laruwMeAajerBat.a 

26 7 Da Zero Prf 

33.6 SaiUBREnPacULul 
3 82 Do. Warrens — 

14J lartmareEianpean. 

098 Do. Warrants — 

19 b latmoraVabelmsU,-a( 

43. £ Do Zero Die Pf., 

25 8 Cewri besme kn. 

467 lenCcns I.T.ltc, 

2a.EDo.Cap 

34 6 Do. Stewed Prt. ,^127M-0.4( 
31 2 lennan In*. TsL,.oj 78 

1.76 04- W*TanS ffi 

32.1 fereanSnall 50s,uj 

3.76 DO-WainiS. B 

14.1 llasgowlnc To. 

1475 to*eu Atlantic. ..a 

318.1 SorttlOnwailBi M 

186.5 iMeaSwgclOp 

7.97 1. Wrtori l.T. 5p.p 
12! JnSunpriCaaPTf « 

333 Iretnfmrliw q 

1 21 Da. WareauS,. 

21( Irtsham House 
3J7 ireyWarshre.. — 0 
5.21 ireup De* 10a . 

28.1 HeMtrsnB HlgblMJ 

13t Do Warrants. 

43. c dSDataaklglM 
38 3 Da LeraDItPI Ufa *|153>3 
312 ndraendem In* “ 

0 7! DaWarrams.,. .« 

383 In TsLGwmy 10pT| 

284.5 knoure Capital „oj 
UO! JFftogdtotoulc^ 

451 Do Wanarii. ‘ 

19 . t lerier Pbustx Tst- 0 
0.63 Do W»rens... 

14 6 Jos Hokfings . 

18.7 JokIu*. tU£.lOp,0 

255 Do.Cap.2p H 

A2b JipnerEwB.lnr.TB. a 

0 £5 Do Warrants. ffl 

60 C Feyss one loi.Sft; 

130 4 klrftmari □anor. 

15.4 Oelnwort Dev FicL 
130! CWnmO'seasTa 

16.4 ntonot Smaller Greff 
23 8tesLMsabaFdl(-) 

0 84 Do Warrants . 

7.76 Lanca Glnadoabn.0 
792 latntorailii.Ta.. 

6.97 Da Warrens 

HOC j* D ebenure — 8 

6 22 LmragedOpoTsl. . B 
37.6LMdouAaier.Vtm. d 

3 JC Da Warrants , . g 

34 2 jm Atlantic. a 

30.2 Lon. BSirattetide- 3 

505 Lowland In* fl 

28.1 M&G Dual lnc,10s§ 

725 Du. Can 20 b.-..§ 

20 . C «&(MDull«.q 
365 Da. 2nd CUP 4p - 

77.7 Malerielns. 10 b ^ 

52.3taafreuUKbtaTtf_fl 

19.3 Ajru»fatwEzta50a.,a 

1J3 Da Warrens ri 

35 5 Mart. Drrte Rl SOp3 

4 54 Do . W 

19! Metrilte Stmt tors 0 
050 Do. WarrenS. . 

2363 MerttamsTst. .... 

27 C Uerta taO Greea . . 

1.01 DoWamms... . 

Mt AnnnioeCi I To. 
lli Do. Cap SOp. 

12.1 ariWfodler TsL. .. 

284.0 Musks hwesl,-.. aj 

36 1 Kaagaif k». Tsl 
1.73 Do. Warrants... 

56.5 UtapieSuilkCaih^ 

43! Do.Warrairts 
1.7! Uattttrmt. . 

145 Moray EatererSe. 0 
8.9T Ju. EmZerelaW. MM}t 

215 7 Jnnay hKOflu TsL a 

336 Do B % 

2B7 4 Murray IMJ .... 

501 Do B 0 

1433 Hpm&iIrMcitas.^ 

1.26 Do. 9- ........ ,. 

5 71 Ns«*£BACjb bt iUrt) 

3.78 Do. Upltal lOp f 

135DO Units. ft 

6.4! DaZereDhPrilOpH 
517Murr«yWreVur» ,H 


HAW 


67 0 16 J 
63.9 -25J 




9M 


161 

125 

115 

12C 


46.0 18 6| 
98.9 21.li 


LkUn 
95, jj 
38.91 


N161.2} 


97.S 


4374J148 7] 


86.6 

926 


LffllD3.4l 

6«276a 


5.6 593 q 
24 583 01 

3ito| 


11.3 


59 2) 


Aug Mar 


-tOeMr J«Se 3002 
3005 1 

H 3006 
lore 15121 
Aug (Ml 
*6Q0l 
129ll 
Jua 1 6» 

Jai P?o| 

aw 

ale? 

50= 352? 

I Feb 5 as 

Nor Job 15 «l 

I Ore Apr isg 

Ore May 15W 

■ -1599 

Mil Sep A<r IU2 
■1 A»g Feta 1638 
d - 1637 

IJaAglyOc 3669 

83 

1729 
1731 

1746 

lore May 018 

JrtpjfOc 43Q3I 
lJu* Ian 19071 

I Job Jul 1913 

S»Apr 19871 
■Aug 41151 
4116 
Ain- 24191 

I - 202 

to* 2128 
■ - 21291 

MarSep 2141 


221 


7.7\. 


0.4) 


3198 


bJotMrJeSe 
■^Wh^S72l 

3332 
35711 
Jm Jot 052 
22221 
22243 

SepApr 2225 


u 


2 S 




87. 0(26 5| 


29 
_13A 
53 7ll9.fi 


1J( 


mi 


l«0413.ffl 


3.4[l9l.6u5J 


8551 


a 

74244.4 


U1L212.3 


hhH^ 


0.9)157 iJ 




5d38.4hl^ 


35 
0.5 

L3229 0I 
17 
81 


m 


n u 

■ UN 

I 

TO 


O'Jll&Tl 


5-7| 


142 


B.O) 


-aci*0Mi.oM0 


0^ 


i7b] 

ilhi 


a , 

423 -0.0 
1U 15) 
255 
163 —0.6! 
117lI D.fl 
397 -Oj| 
72 
97 

M-U) 
46ly-lT 
485 -0.4 
83 
41-2 4 
11 

75 , 

210 05) 
215 


-itsr* 1 * 


1S^ 


!swa 

pjS 

296 mm 

1108 

84 
1 29 

286 

189 Hri 

I %m 

231 T4 

1 77 m 

WA 

366 -1 6| 

132 bS\ 

31 lore 
m 3 7| 

143 4q 

41 


800 
1 207.41 


1 3685 

97.0 


37.d 


sore 


74 d 


2J Wft 


574 
2677 
2682 

MarSep 25(0 
S73 

Feb Abb 2306 
7307 

OcJaApJy 2175 
Ort Apr 2798 
Aug Feb 2340 
Z339 
2341 
Jafl £335 
1417 

JanJul [268 3 
9.044b 6j4S.ll May Dr ^ 


Dec Jol 2470 
2471 
AngApr 2374 
JanJil 2385 
Apr Ort 2574 
JanJul 3532 
S 13 
3534 
4408 
1866 
1866 

NiFlM|Ao|2920 
*2924 
Mar pftal 

DetJvl Un 
Frt Aug &D7 
Feta Sep pr* 
OctApr §467 
OctApr §472 
Jan Dr pi7fa 
JnuOec g475 






10 a 

b.9 




7441 L5j 


54.lllU 


94. 


7] 12.N 


95.N 


zn 


97!0 




,70 
11330401! 


232JI 


L 0 405^55 


9^ 99.0 
10 58^42.7) 

<;k r 


70 




J48L0U24 


3-7(1845 


5Jj343.fcj2Sii 


Zb 




4 01106 9) 


4 ra 


5 0 B4j|llb 
3 5 253!ui71 
5 0 2fiS.4M 4 


. ct 


3^348^1 
4lWll4.II ‘ 

' 85.3 


93 0 


1914 


05 269^-6 2 
7 0 147.W92Z 


ir* 


14-0 . . 

146041 <1 
3.0)294 9l3 3 
Z.4M64.lj9re 
5.31173-120 


4.|1O60 


51 

13 3 




0.6 

&7 : 
aasaa 


-7 7 




54 2)67.7) Jan May 

JaaAnglMO 

1530 

91 l|495j Dk 234 
-jjeSeDebb SZ3S 

- 3236 
Dr 253 
Jua 2567 
Jul 5256 

- 5262 
Mar 2403 

- 2400 
Not 2576 

- 2577 
Apr Aug 2592 
Jai Dec 391 
Jui Sep 2593 

- 2W0 

- 2959 
Ob 2544 
Jal 2393 

- 2394 
Dr Jul tSK 

_ SepApr 2596 
-j ejJaApJyOt 4270 
4633 

SepFeb 2600 

- 5318 
Dte 2597 
lAudife 2398 

MarJun 2599 
Jul Dr 2o 01 
Ore Apr 2617 
Apr 2524 
JOT (738 

- 1179 
Apr Ort 2631 
Not May 2529 

2530 

JanJaf 4731 
Asr 2185 
2186 

Jot Dr 2642 
2641 

- Mar Nn 2650 
40.E)lL7paUiJyOc 2655 
51U 
Apr 3021 
3043 
Not 2656 

. , 1777 
35.0-11 7jSeOeMrJe «88 
4589 
AM 2709 
Apr Oct 4785 
4786 

Jul Dr 4787 
Jul 4bZ7 


Jul 

05jf«UjMhilsj 

" JanJil (2730 
Jul Ok 12731 

Apr 

Dec Jon E7-S 
Apr Sep 5m 

Dk Aog C775 
JiNDtt fctO 
Mar (2780 
tO)ArihfeHy[4681 

0.9jMayAos 
Ort PJ5 
,0a May 

-UlSeOeUrJefeif 

Not Am (3059 
Mar No* 5)63 

tog 

Dr Jua 
Jul Apr 
Dr Apr (3099 
OctApr P100 


INVESTMENT TRUSTS - Contd 


Stock 

197Mtk American Gas_ 0 
0 4200. Warrants,. . * 
Z7.0WOI 8rt. Canadian 
1241011m Cun* Tsl. .. _ 
14-ljDo Zero Cpa Prf,.. w 
nemlnvTsL 
.Warms. . ...Bl 
Astu SOp. 
Warrants . 
H»iauTal9a_d 
■ Warrants. . . .3 
flcPrapeitylfod 
tVanams Up, 1 
Frttoim Iu._ 
Ames 
MetaSTre 


56 
6 

1« 4.L _ 

.s a** 

Z38 
” 

217 -1 g 
us -ore 
29 -3-3| 

87 24? 

67a 15) 

1Z7« -i3 
US 0.7] 

93 


I HAV( 
731 






■* 33 


H44.070 - 


1300 31 




7.0 


1.8 


9-3): 

is 


70.01 

19501 


IT 1 *' 


JTW- 


CtphalPtmtlOOM — . . 

25pcC*2000—g £92 ij 1J| 

botnet. B 7Qj 29| 

hoc In Tst § 

A limes In ., | 

; & Hs Can, f .. 

«MRcfeatK_j 110 

Caplop ^ 

Warrant 1 

L KerExzladpo 
. Wrrs 11. . .. .1 
AMerGdlwSOpB 

WWrenBUii*.N 

36.4jDaSta*ri Prf 126,3 

?ni 55^?®*“' 1 

LB6 Da. Warrants 

57 0 Ri«r Plate Inc ... 

18.1 Do Cap 

Q 72 Do Warrants . . . 

25.0 Do Zero DI* PI .. 

80 4 St. Andrew TlL .„ 23%-0 4| 4 1/240 4 ; 

5‘i2 * OtoffshwTrelral 140 4014.3 4 

^^e-ioi | »«- - ,Uli|89, - ■- 
37.7 5PUT Cap lOp.'.'l 
282 SVRAIT 50 o!T. ,* 

3.63 Du Warrants . f 

22.0 Do. Cum Ptg Prel., y 140 ,JlO0 

2650 km.Ain.lDi a lMV -0.4) 4b(D4, 

5.06 Scottish Chles .. ..| 843 j 

20.2 Do. 'A* | 748 -00 

389.7 Scot. EasL Iin e 41 ^u 

432.1 Saxurt In < 178 

19J Da. Warrants < 31 -2.0 

B.OE icoudi MereSp-l 

20.6 Do 'A' So f 86 

559 1 ScoL Mart G Tst c 150-1.9| 

178.0 ScatNatiamlTstlnR 111 ... 

35.1 Da Cap a 55 -30 

39.9 Do Stepped Prf._..y 125 o!« 

106 6 Do Zero Dh Prf y 167 -O b) 

1 79 Do Wamnre i 11 

22.0 Scottish Value, , I 47 

238.1 Sec AI Have Tst., 1241 0.1] 

215 J kmri llntet to SOp I 215 .,..1 

235.6 forties T«S»L,o 74^-10 

23 9 Select. AarnlOp .f 99 h 

21.fi Da Ea Ind LnSsf. y U9-1.7 

25 J Do. EalMLnierU...* 11' 

57.6 Shires liw. 50p . _ 251 

26 9 Do llpc Cn*. Ln,.y 017 ... . , 

14.7 Sirs SeltcthrCnwO. | 98). .1 1 4) 94 0-30 

0.84 Do Warrants B 20 J 4 

11.7 ted»b'ibiTaSfe.a 70 2.0 L2 

32.7 Sphere bw Tst toe., a 27^-5.0190 23. K 

72.1 Do Zero D* Pf ,.. w 60 O.i 
0.B3 Do . Wrrms...- . B 
23 J Streu knetments ,| 

20.2 Stratton Inv Tit... j 
225 6 rH City o< London ,.a 

36.4 nEmasaGnsUlsL < 

2.03 Do Pig. Sub. ip, .{ 

41.4 rRFarEBthre Tsta 

Z13 3o Warrants . . j ._ . 

22.7 TR High Inc T«.„. ! 185 LC 7.71020 

0 Bd Do. SOT. Ip | 29 69 

53.6 TR Pacific lav Tafoi 88-2.4 0.4 BL2| 

80 4 ru Prop. lrr* T«. .o 31 1.6 62 

56.6 TR Smaller Co's., .a 141 3 4 153 0 I 

20.7 rRTedu»ltiOT,.._o 47 . ... 5.C 118.7)1 
415 Do. Stepp'd W y 94 1* 0.3 7i 

117.4 Do 2eroPf V 152b 

156 ! Temple Bar o 274 0.7 5 ! 2970 

253 Do bpC.On.La 2002.y £1186 5.4 

54.C rmiato»Ei»Mkts« 158 3.3 0.6 166060 
4.01 DaTWarrants , 61 1.7 

233 JolpCelhoLiZOOl.i tlKta 33 
63.0 ritoAda£n,Kkh— 0 63-45 

240 )o. Wiruts. B 12„_, , , 

450 TblouPanEmlOpf 38 3.1 330 9 0 

0.18 Do Warrants ......& 5 - 

B52 rngmsDasTartl 1M 0.910! 

12 7 Do. Cot. Ip | 363 -1.1 - 676.0460 

159.6 nnegmartM TO. Spa 57 5( 71 021 j] 


5U 


47J 1 

3 01354 1 I _ 
0.02526 14.0 
76.4 : 
1332 


4.89 Do. Wrrnts5p g 

165 (tang I15M TR 5flp_P 
0.57 Do WarreatL 177 
20.1 Tor. la»ta.ldc-„. 

183 Da-Cap. 

127.6 rrUmnelorrst.,,. 
223 Turkey Trett- 

1.54 Do. Warrams,.,, 

59.0 USDCIov. T sl. 

223 us Smaller Cos.,. 

155 Do . W 

2L4 Valve & Inc. 10n_. 

9 79 Do 61rpeO.Pt. , 

1 01 Vwtori hr. Ta Ip., 
2.4C Do. Income 10p-,> 
338 3oCip brined 10p 

1.55 Wrtdi MID TaSp 

357.1 INritMd L 

560.2 WILM Inv. - ...a 

28.7 Do-Wamms- .a 
5 33 Worth In*. Tsl 5p_cl 

27.1 Team* lac 12 B 
39.UDo Cap lp. M 


l.l)f«U]AOT.j4Z7l| 
Ore 

'OjApJyOOa (4269| 


385(193 . 


NtApJy 4219 
(218 
tog Apr m. 
4222 
Apr 15005 


0.7W4. 


JiKyJrOe «57 
Nov 425b 
_ _ Apr Aug 4302 
164.01 6.1) - 5289 

35)195 4J18 H May Oct (365 


19 -5.0 , 

IM LC 4.012101 
11 5.6 
531 15 
721 -l.C 

241 -ire 
4.9J 

uu oil: 

:- &[ 
69 15 63 79.6 133 JanJul [4386 
14! L4 6.C - - Jot Dec [5006 

1 - B.4 -78 

41 . .. 102 - - MayNm 

IM -06 - - - - 

ill 462213 48 C Dec 4460 

5M-0.S 33 6BL717.C JanJul 4493 
164 0.6 4 1 187.! 127 Apr Sep (526 
85 -12 - - - - 4527 

ig 63 1.6 32.6 49.7 Dec Jul 1576 
16 C - SepApr 4555 




17201 7.51 


1*5541 


14 0 


129) 


th* 


3101 

5398 

5399 

9re SepApr P129 


65.0-5.0 - 


L0 


-M 


73 034.7] 
1 265 3 


2Sti 


154.1546 

719325 


Jul 


H65 
M75 

-94 May Oct 3137 
9.0 - 5139 

3194 
3193 

Jul Dr 3195 
Jot Dr 319! 
Jos Dec 3229 
Aug Feb 3244 
320 

Jnl Jan 3241 
3242 

Jul Jas 3270 
Feb Sep 2376 
Jul 4676 
1143 
Jut 1393 
3302 

JanAag 1334 
3335 

MyAOTiFe 3345 
Sep Mar 2634 
3507 

No* Jul 3366 
£65 

Apr Dei 3775 
Feb Aug 3*4 
FebSeo J4C8 
30)9 

Jan Jel 3127 


3435 
344o 

, 5l» 

3 0ApAuOcJ* 1441 
)3(40 

FtMjAaN. 

SMJ 

Jan Sep 3*45 
1444 

iMrJeSefe 2855 
2845 
28*5 
ihS 

Mar No* 3447 
Jan Da 345 

3482 
Jen 203 
UarSes 2088 
ta. 03 JyDcWe 15334 


Net asset values supplied by Comity NatWest 
Wood Mackenzie as a guide only 


FINANCE, LAND, ETC 


CB.Cn Stack 
333 6 AFP Crnup _ 

555 SaSmuSSo' 

18 6 ARken Hume. 

229 AnBlgmund n*d , 

16 E tofeiSaatSuTiaBte0 

D56 Da. Warrants 

223 Atlantic Secs 

aiBa?*" 

lb 1 DBJpcCmltoPrf 

833.1 IriUcaNWg OklOO. 

74.4 Baring PotbF,1c_ 
122 OBotdnGiratt&Cb. 

2D 8 kUUOTal Em. Ulnft 

136 3o. Warrants—.* 

74.8 BtaaJL bo. RS Pf 2 l w 
290 Borm-Aadenan lOp r 

3183 Cakdoau tore 5p ..." 
51 J Camellia 10 b 

55 5 Andover lor ft 

3.71 lari isle Group .a 
0<K la UtoMbPflOtt. 

0 38 Cmtreaa} Tttfl lDp. 

87.5 JouBm. ._ . I 
- rCoraAfexCypI — 

7.070 5 Dalwa Securities. . 

6.45 'FT Group. 0 

43 7EdktortN.MOT.ft 
30.! 'ddqtamOICAbgH- 

91.9 PFInt Pacific 1c,, 

173Do Warrants 

623 Tw Arrow Chile Fd. 

4.01 Da WarraMS 

240 Flagstone 5p <4 

33 fc kflezuch lOp, 

74.J SK, 

895 ST Qdie Fimi Uafts— 
b.7t Da Warrancs.. . 

128 TTVemare In SOp 


Oriental SO .10. 

7B5jGeuesls CJHle Fd lc, 

63.4tem* Emg Mkts lc_J 
10 Jfeacls UaUy Bajo fdlc| 411) 
2BBXioRttAai Enmm . f 
7.98 ranewrOe* Cap.. 

1 at tCradetaonselp.,., 

413.8 Hafura Hldgs , , 

7.26 Harney & T.20p„.l 

133 b VHa« Par SSI J 

136! HfodenosAdn „■ 

405 HangarlM ha. It,!] 

22s nco 

265 1 INVESCO UIM, ,0 
33! Da.9BfC»95-2000rilll2M 

179C ludlaFindCl 190 

e.73iadonsla Equity Fd, 

0.45 3o Warrants. 

5 08 BLlOT.TsLJsy.a_. 

88.0 kitrua Juilia 10, " 

5 80 InrestmentCo .... ri 

36 4 *ofy2SbneO.Ip. J 
4 1751 JF AsuSeiert. 

37 7 tw. Warrants 

2731 JF IndDaesIh Fd Inc, j 

26.1 JF ft35c WrtCa Old* 

0 98 3o Warrens. 

20 1 Do Prof.. . 

17.3 JFPWIpplntFdSl., 

1 52 Do Warauts 

850 Jakarta Fondle 

30.9 Japan OTC Inc, 

1.74 Da Warrants 

A1-! bpaaea Warari Fi., 

282 Do. Warrants 

21.7 BBbBMlMife_' 

11 1 tokuzl K5/- , 

04. 7 Korea bmp. Fad 1 
4 60 _IT Hldgs l/2p .0 
15.6 LrtH& Asa kulDp_B 

fonForfiHfag d 

5b — d 

firoep. . _ 

FdPiglc. 

MdRIt 
anCKlHli— 



Prtte Wet* TUY’/d] Last 


ra G 


-3.1 «Wi 2 i 


- _( 7.1| 3.6 1 JuaDec &15 
2619 
5323 
1906 
1739 
1738 
5175 


-4.010254, 


X4.0 A 


75j29. 7[ Mar Anfl U312 


-1JJ A - 


-0.0 : 


-50: 




JanAng 
May Oct 


May Ort 

Jun 

AprOn 

MayNm 


4 9 AnrOct 


No* Apr 


3 0810 Nor 


11202611) 


218 

iL, 

4315 

J2«.b 

7.017 6 


6 015 7, 




05 2 

3.15 11 

7.6 113 

5.6 2.4 

3 8 176, 


116.7140 02 
187 5i435| : 


S203 

JlO.9 


4.017 6 


Jan Jal 
Apr 

Jan Mo* 


Apr Ort 
Apr Oct 
Jot Jan 
May 


Dec Jm 
Apr 
to* Jul 
May 

Jot 

JanJul 


Mar Ort 
Jul Jan 
tog 


2870 

(279 

2977 

I960 

1959 


On May 
Oct Mar 
Apr Sep 
Jan Sep 


5038 
3036 
303“ 
2114 
a 19 
369 


Ort 

Mar Oct 
No* 

JaoAug 
Ort Apr 
MayNm 
Jin Jan 


Dec Jol 
Jan 
Jpnjul 
Jaa Jul 

Jul 

JrftLl 
Feb Jul 

to* Jul 
Oct Jul 

Apr 

Apr 

MayNm 
Ok Aug 


4390 
3069 
3100 
202 
3181 
m&i 
3268 
3245 
3636 
4909 
24 28 
2445 
2664 
3346 


<761 
I 3495 
I 1133 
J5<7 
I 3594 
3639 
5007 
206 
13807 
3806 
5840 
5B5L 
3391 
J52S 
519b 
524! 


FINANCE, LAND, ETC-Contd 


(5267 
526b 
5010 
»19 
May m 
Jul Km 36Q 
Ort 3708 
Oct Mar 3721 
Jnl 5177 
MarSep 5178 
W41 

645)30 3) Jul Jan 5319 
Sept Mai 3823 
Jan Mar (965 
MyAribFf 063 
062 
064 

102.1H4 JlDeMrJeSe 5322 
. 5331 

-(SeOeMrJe 3834 
ED 

OcJaApJy 3828 
3827 


Make! 

tula Stack 

9775 warn Fd Bed. PH, 
9.96 DejsprarSESUO !r_ 
105.1 Singer BFririlMdird 
37.£ Sinitb No Court d 
47.1 Co. Cm Prl SD5,,yj 
64 0 South AbbISFotS 
2.85 Do.Warrams 
4.98 kataStmtooU. , 
10.6 iSlerling Trust 10p.d 
11 S 5tr JUgai Grp 20p 0 

4.66 Sumil lOOp B 

472.0 Imffllren&trtSSOO10 
53.L Thai Euro Fd. Fla . 
254. C TopdOTmarlDKlOO, 
0 97 JTramrood 5p 
29 9 fradaii Wags. lOp, 0 
- , Warrior Industries!. 

45.8 World Ta Fd S2 

3.SHDa Warrants 


Pro 

Pitta S 

ChOTOT 

Y'ld 

Sr'S 

Ust 

tad 

1Q40! 

-07 

- 

_ 

932 

-ail 

- 

- 

47xfl 

44 

7 1 

16 9 

125 

. , 

37 

17.6 

75 


116 

17.6 


-2 4 

- 

- 

44*2 

-ez 

- 

- 

332 

03 

- 

- 

5f 

a? 

10.7 

29.7 

U4 

~2_2 

4.0 

W12 

65 

18 2 


11 3 

2tt£ 

4d 

3 2 

16.9 

7M 

-L7 

- 


£92 

0.7 

0.^ 

Z3i 

206 

gg 

-18 

- 

304 

8'»fl 



_ 

- 

549 

130 

, . 

■ 

“ 


BnUmk 

Pari 


WATER 


.lAaglianEL, , < 
A East Surrey lOp . 

1 UJd Kent Hid® £1. 

J North West El ... ( 
4 Uortlgimarian U,q 
1 Severn Trent tl. . 0 
9 5outhere£l 
9 South West U . . d 

I Tbames £1 a 

6 Welsh U d 

8 Wessex U_ ft 

Svorichtrea 


S3 

III -3.11 

310 -1.0 
340 -311 

-2.2| 
-2 1 

2re 

-0 71 


359 

382 

387 

417 

411I 


6 2 


6.41 1 7 

t-re 1.7 


36 


No* May 
FeJySe 
Jaa Jul 


fc? 

Dr 

May jei 
May 


Aug On 
Dec Jul 
Jan Jul 
Mar Oct 
Mar On 
Oct Uar 
Oct Mar 
Ort Mar 
Ort Uar 
On Uar 
Oct Mar 
Oct Mar 


Sty 

line 

(987 

5364 

(029 

4046 

1045 

2988 

2WJ 

2348 

3190 

(132 

4192 

5020 

1833 

(24a 

4330 

2623 

C634 


2405 

089 


Ktohrij 


MINES -Contd 

{ Flic, hJruriust I UiMeudi fclty- 

Stack I Itkangelfiriil xd I FaM fBae 


OIL AND GAS 


6.7C Mberim Prt 10a c 
2.92 Alliance Res 10p,a 
2 62 fAmBnt Inti. . a 

73.0 Aran Lnyy 20n . e 

- f Arrow P*L 10c ,. 
fa 62 tUVenlc H«slr£.05.» 

35.5 ariraPetr9tom;..a 

1 45 WUdriand Oil 10 b. p 
10 4 Bhread Group lp. a 

347.4 , Boro Valley! 

lb.ltBiabamti | 

99 3 pBrldjgr Oil. . , 

39.1 Brit. Borneo lOp p 217rd 

II 6S1 British Gas . a 274? 

13J3»- Brit. PruoKu<n,,a 333] 

19 5 WuM Res lr25o ,* 

LOTS’ Bmrab Casual U c 590 
48 4 Dfl.8i.fldA 91-95 v £896 
2b. 5 Jlrninergytl . 1B0 

5.19 fCispen Oil lOp, 

391.7 Calor Croup 50o 
2(592.1 Chevron Cpn S3 
30L 1 Clyde Petroleum „ e 

12.4 Dsironjod Petrol ee ci 
0.7C yCoro-Trt Res. ,.o 
30 4 >Canroy Fef 5o . y 
16 E gCrosaasasOuSp. a 
57 7 (Crusader 20c, 

2 76 ^dinfiflrgh0ll 
2344- Eoterpriif 0-1 . 

653 yEmvten Res. 

21 1 i. Co Lmhiana , 

870 laSer. 'A’bFfSSLd 

050 Do Warraais. B 

(2/561 Exxoof 

b25 r almaten bnl 5c 
2.00 FFusllOTd Gif lOp.ri 

3 01 Gaelic fttsounes. Vi 

- PGtobsl Nat Res. 

5.20 SWi* Petroleum 
81.8 Goal Pet 5p. 

8 15 It Wester* Rb.AI d 

- pGoilstroaniResl , 


16O2jH ari yOil&Gai5Op0 


- flail Pet Crpa 
54 6 Kelt Erma* 100 „d 

10.7 10 MtUD DS4 Gas Jdpft 

1 IBM jtaSMO 3 

125 Do "Ops” 10 b,. H 
420 Dal^KCnUPfUri 
1911 MK&ScoLta. .. d 
1$B1< Mobil Coip.S2—. . 
2681 Monunnt Oil 5p.d 

14.1 ile« London 5o„ a 
-HCOfildnlSASB-- 

35377 tot* Hydro Kr20 

15.2 forth Sea teats 5c. ft 
4B2S1 Ocddtntal PtL 20c. ,J 

- WhloRes. 

b.28 WllreeRn W 

- PaaPacfflcPR,. 
4,065 » PPetroflniSA.,. .. 

36.BM»leLPW.5p ...I 
255 ’Itupcilefl 10b,. | 
2075 »reinler Cons. 5p, d 

55.7 Prtskflo Dll A . ... B 

424 6 tangrtOill d 

1B2 Hcm»im4toioji_0 
20951 foyal Dutch FI 5. . 
688 2»Sa»i«AS0.»c., 

1*5725 M?Tra^ S Reg". a{ 
6.40 Do. 7pcPf £1 i 
79.6So«rtign0n. ...oj 
5.61 ‘Tfreda Pitrotea 5ftii 

15807 Texaco BotCu* 

JJ0J1 Tcul B 

127 pTridem PeL _ 

79.2 Triua Europe 5p, f 
16 8 Hallow Oil 10p ,-V 
lb 4 fTaskar Res If Sp, v 
5 3b yutd Energy lp,. 0 
0.4 j Do. Warrants f 

894.1 lltramar. , 

4.03 WttorU PeL 


J | 


7 

'a 

161*' 

£34* 

25 

ft 


1 

Ut 

lire 

£395? 
401, 
14 ‘i| 

£1**1 

OJ 3 $ 

4b 

133* 

40 

Z2t 

437 

N 

145%, 

■i 

027(7 

IHV 

1 

!>■ 






-)5SJ| 


■»fl5 
IS 12 


3 


MayNm I 


'. 020 ! 


On May 
, Mar On 
| An Hr Fetal* 

Jaa Jul 
FfbAsg 


JanJul 
(BrJeSeDei 
Mat Ort 


-|31 l| 


I 4 1010 
-4 85 
1.9 16 9 


Mar Ort 
No* May 


120317.6 Jul 


1.5)15.' 


| MrJeSeDe 
May 


May 
Feb Aug 


1508 

2639 

1S8S 

1356 

1358 1 
5030 
529b 
3073 

mm 

1947 

1902 

1912 

1920 

1362 

2012 

2014 

2036 
1993 

2037 

2170 

(830 

1310 

1385 

3240 

2286 

2426 

2482 

2516 

1835 

3384 

2521 

3501 

2578 

(579 

270b 

2714 

2742 

(737 

2211 

3091 

>189 

3190 

3188 

3032 


102.9 PACU 50C 

68 { p ACM GoU 

1.02 f Arbor ne 50e 

- pAnec EeplB 

132 4 Ifownti 1 Lbl 

- , Brunsw ci 51 

3UI9P0US2 

- yCrnual Paclllc. 
-MrasisUMnlia... 

Delia Gold 25c. .. 

121.7 pDwriwoa Ulnng .. 

- Doral Psauctv . 

0 82 yprajM Mining 

12 3 Kramror Mines. ., 

- rFarsayiBHL . . . 
126 3rtMMgHrile5L . 

12.5 pGnalia Cons. 20c. 

- tomeOTOonoeiC.. 

- yj2bnMimng2Cc 

- y Jui la Mines NU,. 
bS 8 PUtoUllSPJttrt.. 

- yMwlatharra 25c, 
7 42 ynmullutnAk l 

1.244.1 PMIM HWgs 50c 

1 80 MriwAastralufiOc. 

2 31 (Mourn Burgess 20c 

- tonsOTy Pott'ka . 
708 4 r* B*jHlPPrte50c . 

58.1 VPancrnt 1 2Sc , 
(ParagsteaBinkL 

453 6 PPasmlncD . . 
t03 1 (Plant Pan 30ns. 

- J rednU(Uii4anki 

424 5 , Ren hon 50c 

- rSi Baroara 20c . . 
0.95 Sariuw E rotor uu an 
561 psora GwIUNL . 

66.7 Kflutheen Pacific 

3 27 Spaigm . . 

2 0472 iVotn MnnaSOc 
1 37l*WenUafcsPro 20c 


2 29 tAyeiHlumSMl . 
14 4 tom Brtri HUH 
163 0 Malaysia Mng 10c 
17 llPetaringSM! . 


Australians 

53) 

2B 


60 2.0 
12J 


■43 - 
6.4 6 4 


a 


ii 


-2 0 


2-35 


Da Ju, 
to* 


-4 7 - 

-14 0 - 


- 8.0 

il 

-ill 

-40 

-14.3 


5101 


AM 


IM, 

U " 31)1.0 
35 -5 7 -i2S9| 

12 i ... 

618 -a 1(3110 MayNm 

h 

2P>: 

31» 

3^« 

zb k 

35 

V i 

55 

181? 

95 
61 

118 
J5 

i 

24 
237 

fi 
1% 

“i 


70 




5 1 


24 4, 


211 


Nm 

Ort 


1696 

1371 

(624 

1882 

S65 

2093 

3825 

XB4 

2365 

044 

2460 


1518 
OT31 

(JeSeOeMr^S 
B359 


May Dr 


Jot Dee 
Sep 


L24h2 


JunOec 


May Da M79 


(854 

4851 

3524 

»4 


W055 

14061 


Tins 


25 151 9 3 Ort 1714 

98 2 6 29.4 ScnJun 272b 

39 -114 2 8 20 5 to* Jol 3272 
1701 I rill 3 Dec 0644 


Miscellaneous 


-2 0 -L- 


srez 


[UrJeSeDrl 


May 3514 
3528 

JaApJyOc|l794 


-30 


May 

i Oct May 


7.8 
253 
26.9 
1016.9 
i 7 10.4 


May Sep 
Jul May 


WKBBff.il 

PLANTATIONS 

Stock 


Nm May 
FebAig 


Mar teU 
W79 

5 0 2.9 | MayOct p340 


May 


Prt« Idtak %|rid Last) Wridrtrisjaty- 
IdungmGr’sl id I Paid I line 


9.11 

15.1 

261 

249 

1720 

292 

3 

14., 


Robbers, Palm Oil 


.utoglo-fasi Plaafc. | 

SStoTuksMSOS, 
3fato9emPiu.MSL 
* Highlands M 50c.,, 
la Kenoog MSI... 
uHfdgt 5a 
Eras lit. 10p.ft 


a^mdu 


41 

74 

371 

32 

57 

69 

38 

4U 


-6J - 11 6 

36 1.7 , 

L4 4.7 16.9 ! 

... 4 1 2.4 , 
. ,. 7.6 29.41 
. 4.7 2 9, 
.... 1_3 20 5 
, , 3.3117.6 


JilNm 1618 
Aug 1816 
AprNm 4001 
MayNo* 2839 
Jon Not 3893 
AprOa 3109 
Or Jul 3154 
Aug GSbB 


6 9l(Maran lOp 

25 ZWHiiamsooU 


Teas 

I 155) ... |O01O.12| JanJul |3411 
I llOftl 1 3.0 29 1 May Oct M512 

MINES 


6.58 Durban Deep Rl ., 
26.6 List Rand Pip. Rl., 
140.0 Rmtfonl n Esc 20t 
8 91 Simmer* Jack 2c„ 
4 6RWest Rand Rl 


Central Rand 

283) 0.7] -) 12-861 

160 -3 0 - b B1 
220 -0.0 1 1 7 
30 10 0 - 3 871 
lift -4.114*29.7 


I 44 PAFMIN Hldgs . 

3 08 Bracken 90c. 

14.3 Earn. OaggaRl. ., 

56 1 LaWnTrz. 0t.2bt 

57 9:R&0 50c 

7J1 lroot*lei25c 

144.1 ihmsU 

9.56 Leslie 65c 

0 72 Undo 25c. 

2.02 ». African Ld >5c. 

1.02 Iflakfanlrln 20c . 

84 SWlnkelhaak Rl 


Eastern 

0. 


182 

65 

127 

59* 

8 

22 

IS 

690 


Rand 

l.B 

1 29.4, 

0 6 U2 31.5: 
-3D 4 6 17 6, 
6.7 m 20.5 
in M l 39 7 
B3 1 294 
112 129.4 

-55 6 - 12861 
ID C - 12.8 

-16 7 - 6 80 
06) U29.4 


MarSep jlw 
MarSep 


JimNo* U9Z8 

Dr Jua P3% 
Jul Jan 
Dr* Jim (Z39B 
Sen Mar (2779 
Junto* 
Junto* 


MarSep 

JotDk 


3092 

&157 


(47Lj 

45K 


Far West Rand 


3fHa 


26.' 

72 
141 
20 , 
1.(013)1 
374_ 
15 71 
357. 
b69.7| 
10 
344 
8. 

688 il 
8.50V, 
33 
547. 

58.i 


9fBinoor 25c , 

0toHrtsRX 

_ I kraal 20c 
Gfoownfantein 25c 
Drift onteln 50t- 
^Elwtoand GM. 
LIsbirgRl , 

arte been 10c 

Kkiri Gold 25c 

1 ba non 20c.,, 
5|SOflti real 50c, 
t lloeteki 50c. 

(Vaal Reefs 50c. 
’emmpoR25c 
'estern Areas R 
. DeepRS 
blZatJpHlOc , 


9-5|Li 


9)Wi 
Jmestan 


112 

668 

142 

52 . 
687 
386 

5 3 .. 
319 
553 
46b , 

03 U 
666 
£36 
42 1 
84 >a 
£19\ 

45, 


- 2.0 


0.0 b.9 
9.2) 3.0 

- 3*>89 

1 ft 4« 1 7 
4 ft 1.012ft 


5.7(128 


3.2 6.ft 
99 30 

29 53) 

06 - 
2.5 64 
76 

“hi 


1B7 

17.6 

-win 

r|2ai| 

128 

3.7 

1'87 

128, 

3.7 


Mar Aug 
MarSep 
Feb Aug 

AogFeb 

UarSeo 

JanJul 
Feb Aug 
Feb Aug 
Sep Mar 
Mar Aug 
MarSep 


260 9 Seairlr Mines 

493: F3 Cam GoU 50c 
6.67 Free State De* 10c 
33.1 Harmony 50c 
83! IneilH J I Gold U 

8 35 LorainrRl 

37 9 Sl_ HriewRl 

529Wolsfl 


O.F.S. 

307d 2.31 4.9jl6.9| 

419 407 7(705 

389 OJ 

85 j 

51 -10.9 
394 J? 

189) 9 2 


34 


H14JJ 
165)29 7 


29.4 


1857 
2000 
2330 
2364 
10tC 
24 J2 
2453 
2841 
3104 
3162 
40bS 
4117 
082 
I JIB 
1476 

MarSep M77 
Aug Jan 1234 


AmOtt 1762 
JduDr 2629 
2630 

Feb Aug 2833 
30(4 
3220 

Mar Sen W37 
Jim No* W356 


Diamond and Platinum 


1925 By 
5*81 
Z6*^ 
560 
122 
197.6 
1MJ4 


tAnalo Am Inv Sc . 
ph Bern Lraled Unts 
Do 40sc Pf R5- 
flmpala Plat 20t„ 

Nonham PlaUnom. 
Bus PUL 10c,. . 


£39', 

949a 

775 

343 

11511 


2.0 

”5 9 


29.4 
2.10 
1 7 
16 9i 
i25.2 

112 


Dcclan 
to* May 
Feb Aug 
Mar Ort 
Mar Oa 

MarOa 


322 

29» 


B523 

0890 



Central African 

100 5.5)157 
8! 205 
35 1 7 
7.0 1 7 
-M-BO 



8 Ang. Am. Coal 50c . 
LI Anglo Amer. 10c, , 

1 5 tog Am. Gold Rl,. 

2 4 Msglo fUcWc R(L..d 
1.6 AngloraalSe.. . 1 
llotriagastaHIdgi. 9 
( Dp. foe Can m £L J 
C Clu 


618 
Sill 1 
896 
12 
231 
167. 

1.0C 

22.fi DaHRo. d 

497 1 ieobel 10c, 
IBJttGereorAc . 

2.14 Sold & Bose 121,*. 0 
L 217.1 5 bW Fields S.A. 5c 
UCb! lo burg Cool 10c., 

386.0 Middle wit 2c. 

LWI Binorco 51.40, . 
14 9 UouKh Rk. lOp .0 

55.1 !m Wits 25c 

22D4 0FSIa«lt . , . 
184 5 Ra«l Mines Rl . 
26.4 Rand Min Preps Rl 

19.7 Vogels 2'rc. 

5J8 WSHrityMkiFkiSpft 
B73ftMkaaCaHM)?» 


Finance 

SliJ! 


£24*2 

£ 22 >, 

£37»» 

16 

£13 

55! 

50 

47 

1150 

241 

Ml, 

1266 

BS5 

120 

760 

106 

IBB 

919 

107 

43 

2471 


0 n 


3.6 

1.7 
29.4 
17 4, 

, . 17 A 

15| 3.015.4 
reioJnii 


id 


3 a 

2.g 60 

"if 

-0-2 3.0 
1.1 3re 
c3 ire 

2 8 4 0 

-l.a , 


21 are 
60143 
1 .9)12.01 

“ift 


113 

16 9 1 
20.5 

15.4 
2.9 
25.2 

17 6 

2.4 


£9, 
7 9)2051 


10.6 
2051 
2.9 
A2 Bill 

205 


Dec Jun 
JanAng 
Junto* 


Ilfe07 

llbW 


JanJul 
Dk Jim 
Jan Jnl 
Jol 

Feb On 
Dec May 
Jul _ 
MarSep 6717 
MarOct 
Ang Feb 
Not May 


1626 

2167 




1237 
13401 

FebSep " 
JotDk )JSM 
Jul Jan 
Jaa Jua |37ta6 
SepFeb MD7 
(4743 
Jui Dk U«54 


1 01 H Amine* Ir50p v 
5.31 taglBry Ulaing Op g 

1 ZbtltartUnuallrtawre 

- Angle-Dominion. . 
2.77 iiGotm liriwilkm.y 
8. W Butte Mining lOp. e 
2.66 rtCrillc Cold * 

- Kolby Mines. 

2 25 Cons Munh. 10c . 

- pDRXlnc. 

- iTDana Eiploratloo 

5 03 Km In. IrlOp . * 

2 IB Emm Mineral; 2p 0 
OMtlFrluiPiMla Ir20 

I 87 C(r*or .. ..p 

3 7C nGMarEsriaraOm y 

II 2 brernaleh Res 5p a 
4141 Hereto GaM Mints 
663.3 Hanrlilc Untoj 5L 

L7.S 1 1l*r mis WesL y 

0B7|tKfHstallns.h5p y 

5 28 MCemuart y 

0.37 iilfarenRsoorcn.,* 
7.95 Narthgaie Eipl CS1 . 
1.69 North West Exlp, . 

- Or** Gold HMgs 

0 77 nlmuOoU)RZp.„y 
3.37 Nateau Ulalog 2Dt ( 
5.(651 RTZ 10p ... u 

- pThoraj Res. Inc.J. 
2.14 Wlxaia HUES Srt-0 
52 7rWsim&PacW»i 
11 2H>r«tngEroal0p .ft 


£4V 

36 

ii 

132 

11 

18 

S5U 

10 >4 

j 


13 


M 


27 

-357 

ll 

-83 
11 1 


14.3 

1 




3 

-5.3 


-16.7 







41; 

296 

S': 

-43 

20 


16 

■-59 


** 7 








1161 

|6BS 


J 2 3) 3 ta 
2414)13 

a« 


4 1 


5 ft) 


10 77) 


16.9 


2.9 


5186 

063 

2024 

1894 

2216 

5077 

1416 

3427 

2670 

2773 

2916 

3741 

14S3 

1135 


1686 
1470 
3407 
Dr Jul 3880 

IL93 

5080 


Dr Jot 
F eJeAuN* 


May Oa 


NOTES 


Stock Exchange dealing classifications are Indicated to We right 
of security names; a Alpha refers to shares traded Umogh SEAQ 
by at least two markeimakere and triUi a normal market slrr 0! 
2.000 or more, based on experience of now many of Its sham are 
traded Id the typical deal. 3 Beta refers to all other shares, 
v Gamma ref ers to other traded instruments. 

Unless otherwise indicated, prices are In pence and denominations 
are 25p. Yields are based on middle prim, are gross, adjusted to 
ACT of 25 per tem and alltm lor salue ol declared dlsuituiton 
and rights. 

Estimated Net Asset Values (NAVs) are Shown for Investment 
Tracts. In pence per share, along with the percentage discounts 
(Dlsl or premiums (Pm -) to the current proposing share price 
The NAV bash assumes prior charges at par value, convertibles 
canceled and warrants exercised if dilation occurs. 

• 'Tap Stock' 1 

i Interim since reduced, passed or def e rred 
U Tak-free to non-residents on application 
V Not officially UK listed; dealings permitted loxler rale 
535f4Va) 

* USM; not listed an Stock Exchange and company mt 
sublnttd us same depte of reguiaUon as tisud securiiits. 

It Nm officially listed. 

0 Price at Ume of sospemlon 
f Not comparable 

1 Cover allows for conversion of shares not now ranking for 
dividends or ranking only far restricted dividend. 

k Caver does not allow for shares which may also rank far 
dhldcnd at a future date. 

I No par value 

Fr. Belgian Francs. Ft. French Francs it Yield hased on 
assumption Treasure Bill Rate stays unchanged until maurlljr of 
stock, c Cents e Redemption yield, f Flat yield, h Kenya. C 
Canadian. E Minimum tender price. 

Abbreviations: mex dividend, n. ex scrip Issue; v ex rights; a ex 
all; d ex capital distribution. 


REGIONAL & IRISH STOCKS 

The following Is a selection of Regional and Irish nocks, the 
latter being guoted Hi Irish currency. 


Craig & Rose £1, I 
FloInPkg 5ft... I 
Hb«.Uos>250 1 

IRISH 

GABbMA.2010... C93U-15 
9pcUpLn 199b. C9M-0.5 

Flo. 13% 97/02, UJft. „ 
Araoos 28ft 16.1 


Heitoa Hkfos, . .V 40 — J 

IRE 1 13d j 

United Drag I ini 1 


TRADITIONAL OPTIONS 

3-month call rates 


Industrials 

Allled-lyoes 

Amslrad 

AsieclBSRJ 

BAT 

SOCGrp. 

8TN 

Barclays 

Blur Circle .... 

Bnou 

Bowaters . 

Bril Aerospace 

BrithhStfri 

Bril Trircore 

Cadburys 

Charter Cons 

Carom Union 

Courtaulds 

Eurotunnel 

FKI 

FNFC 

Gen AuiOem. 

GEC 

Glim . . ... 

Grand Met 

Guardian. 

GKN 

Hansen . 

Hawker SMd 
IQ , . 

Ladbrokr 

Legal * Got 

Let Service 

Uoyds Bank 

Lucas Inds 

Marts i Spencer 

Nat West Bk 

P&OOFd 

RjcaiERcL 


46 

7 

6 

68 

31 
33 
38 
24 

38 
53 
56 
12 
29 
33 
45 

44 

32 
58 

6 

20 

48 

17 
80 
62 
19 
31 
19 

39 
88 
22 
36 
28 
38 
13 
21 
LB 
27 
51 

18 


RHM 

RaokOrgOrd 

ftuoen- 

RtedlnUI 

Sews 

SmKI BoRhamA. 

n - 

TSB 

Testa 

TltOrtEMI 

Trust Houses 

T4H 

Unllewr. — 

V ictam. 

WeilcomL 


Property 

Brit land . 

Central Secs 

Land Securities 

MEPt 

Mmrattetgh 


Oils 

A«i«aPtUip , ., 

BritPetroieom ... 
Burmah Castrol, , 
Conroy Perirn, 

Gaelic Res 

Premier 

Shell 

TustarRB 

Ultramar 


Mines 


Lorebo 

RTZ. 


28 

63 
17 
36 

% 

1! 

12 

21 

64 
23 
35 
60 
19 
48 


30 

3 

45 

48 

•*2 


3 

28 

49 

18 

1 

b 

41 

2 

38 


This sanlce b available ta com pantos whos e shares are regal arty 
traded In tbe United Kingdom fora tee of ElJSOayrar fnr*arti 
security shown, sobfect to the Editor's itseretroa. 


FT Share Service 

The following changes have been made 
to the FT Share Information Service: 
Additions: 

Scottish Value Trust (Section: Inv. 

Trusts) 

US Smaller Companies (Inv. Trusts) 
Do. Warrants (Trusts) 

Deletions: 

Chelsea Man (Stores) 

Propeller (Stores) 

Quotient (Industrials) 

Ramar Textiles (Stores) 

Saltire Insurance Invs. (Insurances) 
Thurgar Bardex (Chemicals) 


”*L 


V .V 
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FINANCIAL TIMES MONDAY SEPTEMBER 23 1991 


NYSE COMPOSITE PRICES 


NASDAQ NATIONAL MARKET 


4.-00 pm prices September 20 


Mv.Vld.Eigo* Wgh Law Otaris Ctoee 
Continued from previous page 

wb n% 9 cwu 8 cp qjkobb botui 6 % ia% u% +i 

37 30 V SFSTudrio* 1.20 OX 13 BS 2 Sb 26 % »L -i 
2 % VSascMS 0 819 % U % 

13 IlflaktaaRai 1 JK 0.11 7 89 -Bb 12 b 121 * 

H EbStoecartl O IS 0.02 8 501 8 % S 1 * 8 % + 1 * 

Oh 8 %Stoeg-dSe 3 TO 11 % 11 % M% +% 

37 XSaftoyKtar OK QJ 71 363028 37 b 71 27 b +% 

21 % lt% 6 a 4 evrey 171703 IBl* 17 % 18 b +b 

4 % 2 % 9 UmtVHB . - 179 4 i% 4 +% 

39 % 28 % B Jn r *» 4 T H 02000134 32 X 31 % 31 % -b 
94 b 28 s ! SUosLAP * 1 , 880:00 12 8 32 % 32 % 32 % +b 

4 % 1 % Satan* Crp 0 8 3 b 3 b 3 b 

09 b 43 % tafia Mat 080001 *1173 94 % 04 % 84 % +1 

13 % M% Sakata* Br 0000.04 M 3 13 % Bb 13 b 
37 22 b Ealuwksx 0640.03 StfflB 22 % d 22 22 % -b 

45b 37bE*rA0OtE ZUOiS 11 24S 41b 40b 41% +5 

4 b SbSrnABkx 0400.1320 IT 3 b 3 3 

10 b Mb ewHTfib 018001 231838 11 % 11 b 11 % +b 
33 % 23 SantaFtoTaP £06 008 10 49 32 31 b 31 % -% 


OnptaCteea High Law ; 


n». YkL E 10 Q 4 Mg* Low Quota Clou Mgh I 


41 21 18 % TNP Entorp 1.83006 10 312 18 % 18 % 18 % 

-1 48 b 34 % TRW IfIC 130 0 04 17 973 42 % 42 42 % 

lh £TKOHiBc*t 0 20 % % a 

28 % 18 % Taiwan Fd 77 22 % 23 b 23 % 

4 % 8 % 4 % Tnfleylnd OJ 0 OO 4 0 105 5 4 % 4 % 

+% 11 % 7 Tails* Pi 1 . 000.13 2100 7 b 7 b 7 b 

+% 50 % 38 % Tambrends 1 JOOA 2 21 748 53 % 83 % 03 % 

+b 18 % Ob Tandem 302886 12 % 12 »b 

4 -% 38 % 23 % Tandy Cap 0 J 0 0.02 108374 39 % 25 % 36 % 


+% 18% 9b Tandem 302989 12% 12 12b 

4% 30% £3% Tandy Carp 0J0 0.02 108374 39% 25% 36% 

-% 12% 10% tana tan r 085 007 116 12% 12b 12% 

+b 37 31% Taco Enarg 1.72006 15 384 36% 36% 38% 

30% UbTakton* 060002 142538 24% 23% 24% 

4-1 1% A Talaccm Co 9 12 1% 1% 1% 

24%14%T*Myiw 0180004 301878 20 % 20 20b 

-b 34% 24%TetaEap8A 141004 5WC8 33b 32% 33% 

4% 38% 24% Tatmaa MSI 9003 36 37% 38 

49% 39% Tamptafrd 088802 131965 47b 4Sb 48% 

+b 19% 11% TaovllBaMt 0.18801 305 10b 10% 19b 

~% 9% 8%TaapHfl»x 0840.09 114 9% 9% 9% 

b% 7% i bu n mra » aMaia vet s% e% a% 

4-% 52 33% TenneeofK 1.80 0. CM 242780 33% 38% 36% 

82 10% Teppop PH £20811 17 127 21 20% 20% 


-% 48 b 34 % Upjeftfl X 1 . 360-03 K 67 M 44 % 

+% 21 15 % U 8 UCO 1.0080510 48 18 % 

8 % 7 % USJFE Ino 082010 0 22 9 

33 22 % USX Uthn 1.40004 8972 32 % 

-% 29 % 21 % USX US $0 IOC 003 2096 2 fl% 

25 % 20 % IMcsl .775 88 24 % 

-% ab 25 %UtUeo £44 2.44009 B 28 

4 % 28 b 20 % Unhcotp 10208611 216 25 % 


40 % 33 % 9 eana Corp 082007 8 381 38 % 38 % 39 -b 

44 33 Scooorp 2 J 2 008 115458 u 44 % 43 b 44 b 4 % 

SB% 40 % SchartnaH L 3? 002 206833 58 66 b 57 % +% 

74 80 % Sdl-bngar 1 JO 0.02 250877 36 % 84 % 04 % -% 

29 % llbsanaosxq 020001 271 118 u 29 % 28 29 % 42 b 

8 % SbSch-wtaer 14 33 7 % 7 % 7 % 

1 T% llbSctaMMfai OWO.Q 1 3577022 12 % Ub 12 % 4 % 


14 % 8 % T . . _ . 

14 b 7 % Tam 00800014 89 12 % 12 % 12 % 

9 % 8 b Taaoro Pat 20 53 7 b 7 % 7 % 

70 58 % Teuco 3-20045 1 I 50 S 7 62 b 62 % 62 % 

S 3 49 % Texaco C 4.10006 2 52 52 63 

25 MTerea tad 0200.01 15 287 24 % 24 % 34 % 

47 % 27 % Taxaa mal 072002 73373 20 % 26 % 23 


X 370 «% 13 b 13 b -b 


9 % 6 % Sconum 0 . 100.01 II KM 7 % « 

46 % 35 % ScanPaaar 060002381072 38 37 * 

18 % 11 %SCDdtkNAtf 056004 52 15 Ml 

10 % 7 b SeuddrMEuF 0.23003 2 se o% bi 

26 % 19 % SM Com 10 321 22 % 21 *; 

13 % 13 % SaaCUSS 1.46010 10 18% Ifli 

15 b 14 b BaaGLI 2.10014 5 16 % 1 S% 

H 7 % 81 % la - rare Co 
20% ZlSe—ufl En 
HA ISbSPXCorp 
38 % 21 % Sealed Air 
43 % 24 %SamRMb 
38 % 17 Sac Pac 

12 % 11 % 9 « 6 bbW* 

28 % 19 % 8 uamnua 1 r 


5 16 % 15 % 
110 108 % 
37 % Z 7 
12% 012% 
37 % 37 % 
40 39 b 


82 % 30 32 

.12% 12 — 


ut2% 12 
( 05 % 24 % 
56 % 59 % 
62 61 % 
24 % 24 

32 b 31 % 
39 % 34 % 
10 b 9 % 

7 b 7 % 

23 b 23 % 
Stanleys W 934 17 % 17 % 

SIXMtMU x a 100 Q 1 38 171 11 to% 


«%«%SequsAK 
73 % 97 % Saqua B x 
27 % 20 b SoakaCpt 
Mb . aivMri 
36 % »% Shew tad 
nb 2%8hwnutw 
8 % .. 6 Shelby WR 
96 % 48 %' Sbsfl TrST 

27 % 17 % Sherwfn HI _ . 

17 % 10%6henaya 19 934 17 % 17 b 17 % 

lib SbStambMIx 0 . 100 . 01 38 171 11 10 % 10 % 

23 b 88 % Stana Pac 1340.08 12 M 6 uXb 23 % 23 % 
13 % 8 b aonatApp 2 SO 10 % 10 b Mb 

24 % 7 b Slgnat Bnk 0800 . 0*22 150 22 % 22 22 

47 b ab SWeonOr ZB 582 43 b 42 % 42 % 

13 6 Skater X 100008 19 41 11 % 11 11 b 

18 % 13 % Stator x 0.18001 16 833 14 % 13 % 

33 % 13 % ffltyfln* x 04304035 118 14 % Ub 

4 % 3 %SLtade ai 70 JH 8 9 4 3 % 

H 5 %. 8 nMhCarax 02000311 439 7 % 7 

17 % 10 % Smflh M 2S 330 10 % d 10 % 

76 Ub SnWtBdan 1.5900218 178 86 % 98 % 

a -bSaMaEq 1.72003 1183 57 % 57 % 

26 % SmBtre Fd 0380471 24 466 98 b 39 

60 % 408 mucfcar J 079001 a 19 57 % 57 % 

84 % 27 % SrepOnTla 1400473 1 B 1 SM 32 31 % 

7 % *b Snyder 0 * 02000321 920 7 % 7 % 

2 % % SoBBon 0 2 48 1 % 1 b 

< 7 % 39 Sxuamc £00040151818 42 % 42 

54 % 38 % Sony ADR 03804)1 19 100 42 % 42 % 42 % 


I -% 35 % 24 % TnMI a 1.00 003 102238 34 % 34 % 84 % 

I +b 8% 4 % Thadcoray 59 21 6 5 % 6 

i lib 8% Thai Cap 269 8% 8% 8% 

i 22 % Mb nwJ Fund 035002 63 17 % 17 17 % 

7 +b 40 b 2S% ThanooSac 21 586 39 % 39 % 39 b 

! +% 20 12% ThkAxa 0330472 7 107 10% 19 % 19 % 

! +% 60 % 46 Ram I B ] £24004 20 321 53 b S% 53 % 

; -% Ub 9 b Thxm Ui 079008 0 43 12% 11% 12% 

i -% 12 b 6b Tinmen M 1.28011 7 33 11% 11% 11% 

! +b 18 % IITIdawaw 12 330 15 14 % M% 

l +% 57 % 32 HTWb»v x 02300121 294 £0% 00 60 % 

I *■% 48 % M% 1 MM 73 x 433 arc 2917 42 % 42 42 % 

+1 106 % OBTImaWnar 14)0061 611 » 62 % 60 % 81 b 
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7 % 4 bVMmHll 
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ab 11 b vwwy n 
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S 59 25 % 
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0 53 U 
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16 466 7 b 
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234 878 21 % 
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26 % 26 b +% 
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9 
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13 
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2 fl% 22 % WPL HDkSn ISO 006 12 235 U 23 % 
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38 % 29 % Trtnaamer isaoos taiaa 38 % 37 % 37 % 
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18 % 7 % StOFetLBk 040 OX K 72 J 30 1110% 16 % M% 4 % 19 % 16 % UGI Corp 1 J 4 006 19 JB 7 u 19 % 19 % 16 % 

3 % 2 % Staego Crp 6 4 2 % 2 % 2 % 16 % 6 % UJ 8 Rn 0 X 00*16 219 M% 14 % 14 % 
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34 % 9 Stone Coot O 72 OO 4 39130 B 20 19% 20 6 % 2 % UNC me 13291 5 3 S 

5 % 3 % stonaridge 19 11 3 % 3 % 3 % +% 42 % 17 % IMS Inc 060001 21 164 u< 3 % 42 % X 

0 % 9 % Storege Eq 061 0.10 0 142 9 b 6 % 8 % -% 22 % 14 % Untflret 012001 1 1 13 16 % 16 16 

91 % 17 b Btanga Ta IS 616 44 % 43 b 4 * +% 67 % 47 % IMTWar 1 . 72 OX U 46 62 b X 62 % 

40 b 20 % Stretue 19 4 X 36 % 37 b 36 b X% 73 b UnM NV 2 X 0 X 139461 02 % X% C% 
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33 % +h 

21 % 21 % +% 

*b 
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3 b S« -% 
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d»b 3 b +% 
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24 % 24 b +% 
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18 % 13 % 
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17 % 17 % 

Xb B% -% 
3 3 % 
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16 % 16 % 
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18 15 % +% 
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»% 37 % +% 
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35 % X 
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26 b 29 % 
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B% B% 
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nb ii% 
17 % 17 % 


12 3466 17 % 
15 10 * 101 % 
17 TOSS 16 % 

« 2 B 59 % 

0 129 A 
22 WO 11 % 
2 » 4 % 

Q 2426 9 % 
582 33 

20 2068 39 % 
023 13 3132 u 22 % 


13 3132 u 22 % 
13 127 26 % 
17 8 *b 
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79 STBS 7 % B 3 j 
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OX 9 10 Bb 
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9% Bb 
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3 % 

* 
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ab 

ab 

ii 
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3 

»% 

23 

23 
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021 X 
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6 
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14 

14 

-% 
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062 12 
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8 
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060 7 

10 
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17 b 
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1 

35 

7 b 
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26 b 

29 
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6 950 M% 16 % 16 % 

064 6 363 23 22 % X 

71 481 13 % 13 13 
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0X00121 1B4U431* ta 

012001 11 13 16% 16 16 

1.720XM 46 52% 62 62% 
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60% 33% Xerox 
51% Xb Xerox. 
21% M% Xha 1 
24b 14% XPa C 
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2 

50 

50 
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9% 4% Sana Shoe 030006 3 231 

•% 7% Son Dta A 1.10012 6 44 9% 9% 9% -% 

4% 2% Sun Dla B 132039 1 X S% 3% 3% +% 

12b 7% 3un EJaetr 9 M 9% 9% 9% -% 

W% 8b Ban Baaigy 162017 9 M 6b 8% Sb 4% 

36b 23b Slindairend 1.10004 11 MS 31% 30% 30% -% 

6% 3% SmNnaPI 1.19033 44 8% 3% 3% 

2% 1% Saahtnatfc ZB 1% *1% 1% -% 

36*1 70% EunOust OK 002 1717391*33% 34% 33% +% 

1»% 12% Cupar Food 0340X12 738 W 16% 16 

30% 21% Super vata* 072 OX 1218*1 X 28% 26% 4% 

30% 15% Superior oxooi atm 2 s% 20 » -% 
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12b 7% 3un EJaetr 
W% 8% Son Baaigy 
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-% 21 12 % 
+% 3 % 1 % 
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7b Sym Corp 11 19 tb B% 9% -b 38% 30Ut«hmn £440 07 T 394 33 % 33% 33% 
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X% 21 b Unocal Crp 0 . 700 X 244648 Xb 24 % 25 % 
70 % 41 % UNUM Carp 1 X 000 10 772 61 % X% 81 % 


Price data nppKad by TWttre 

Sates figures are unafBdaL Yearly hlgtis and Iowa reflea 
the previous 52 sreeka plus the current week, but no! the 
latest tracing day- Where a spilt or a m* dividend amounting 
Id X percent or more has been paid, [ha year’s high-only 
range and tfvldand are shown lor (ha new stock only. Uniaaa 
otherw is e n oted, ratas of dividend are annual dtaturmamanti 
based en the boast d eclar ation. 

B-dTridand rtsa crata). b-annual rata cr cOridand ptua stock 
dividend. e 4 lquldetlng dividend- dd-cailad. d-naw yaariy tow. 
e-dtvMand O a ctare d or paid In prsceilng 72 months. g-Ovl- 
dand in Canadian lunda. aubiea to 15 K non-real donee tax. 
Kdhrldand declared attar spntup or a«ek dividend. 1-dMdond 
paid Oils year. Minted, deferred, or no acDoii taken at lataat 
dMdand mo ot ing- k-dMrisnd dacta r ad nr paid (tile year, an 
accunaitadva laeue wxti dividends In arrears, rwww isaua In 
0 ia past S 2 waste- Tim high-low range begins wrih the start o I 
tracing, nd-naxt day dathmry. PIE prl re Sar atoga rede. rdM- 
dond dactarad or paid In preceding 12 mondia. ptua Muck 
MvWand. a atorii apflL DMdanda begin wtoi data of apm. 
ala store. i-dMdsnd paid in such In preceding 12 months, 
estimated cash value on eadhrldand or re-dle ti tbuflon data, 
u-new yaariy high, w-tradlng halted. vWn bankruptcy or 
receive rshto or being r e oc pa n lee d under M Bankrcptoy Act. 
or oocurttas aaoumod by such companies. wd-dWrlbutSd. 
w l when Issued, ww wkh warrants. »-o*-clMdand or ox-rixts 
ird le ev dl a lrix ihon. iw wK h ou t warrants, yrex-dlvldand and 
sales ta ML ykJ- yield, z-ealaa In tu*. 
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AMEX COMPOSITE PRICES 


4.W pm prices September 20 


9*di on. a tubs 

fcknCpr . 0 » 
Air Opr ai6 T 57 
AttilflO - 1 M 

AUstrlon 8 X 

AkXhri IS 01 
WnQiA M 816 
hhli 034 M ziX 
Mkta A 064 6 8 

M Mat 1.49 7 BX 
MtoCt O 10 11 9607 
tWErpt 77 X 7 

owl m at 49 122 
As wan M im 
Atari 49 219 

MkOlt ' 8 8 

MOWA 2 5 


4 % *% 4 

T7b 17 17% 

1 1 1 

2% £ 25 

X% 87 % «% 
44 % 44 % 4 *b 
17 b 17 % 17 b 
8 b 6% 6b 
Mb 13 b 16 b 
6 % 3 b 3 % 
3 b 3 b 3 b 
1*8 6b 6 

2 Tb 2 

.6 S .i 


OartfdA 
+% C umln c o 

COBp 0 B 

Cooed TM 
Conti Air 
Corona A 
CtoriATA 
+b OssuCA 
CusoCB 
-% Cubic 


118 3H 3% 3H 
3 19% 19% 20% 

10 lb 1% 1b 

2 4 4 4 

913 2 1b 1% 

232 4% 4% 4A 

78 27% X% 27% 
TD X% XX 
18 23% 23% Xb 

12 16% 18% 16b 
42 3% Sb «i 


Pi Sts N 9b 

Bn* Sax* Dh. E IOOb Mgk LowCtaw Chng Stock Dfs. E 100s Mgh LawCtore Chng 

+A Hretawri 4 267 4% 4% 4% PtgreaO 9 11M 10 9b 9% -b 

+% Ham Cp aio 12 9 10 % »% 10 % FarM 6W 10 8% 9b -% 

HtagsEn 1 175 1 11 MKX7I 031 12 0 10 9b 10 

UXa ia n XI 2b 2b 2b -% MUI* 017 7 549 16b 19% 16b 

HomUfdt 3 IK 3% 3% 3% PBref A 070 9 21 22% Xb Xb 

HowreMa 30 7 7% 7 7% +% Pfy Gem 012159 20 6% 8 0 

+1 PraridioA 0.10 2 X 3b 3% 3% 

j a a a ra » ..5 ,.i «. 


Of cap 3 314 3 

7% InstSjdPI ax s u*b 

*% intoOSys a 9 1b 

manreik 0 394 b 

WTrichg 0 IM b 

hslhOd 2 56 b 


9 1b 1b 1b 

•« b 6 % a 


5 24 4% 

5 S 4 


7* 4% 
SSI 11 
410 2% 

1922 Xb 
17 X% 
86 10 % 
m rb 
1070 7% 

TO 11% 
6* 1b 
59 11% 
10 T8% 
78 8% 


a § 

’S ioji 

22 % 
23% 23% 
10% 18% 
87 7 

8% T% 
11% 11% 
1b 1> 
11 % 11 % 
Mb Mb 
8 % 8 % 


I? Dtoreed 4 70 ub A A 

Dl tads 68 *1 1 % 1 b 1% 

OuaaH 8 36 4% 4% 4b 

DiaUr a 046 15 62 10b 10% Mb 

DUG Cop 2 132 2b 2% 2% 

+%EaamCp 066 8 2 lib lib 11b 

Btoptwi £00 X X Mb 13b Mb 

. Echo Bay OWM 2504 7 % 7% 7b 

~ A EcriEaA 0X 12 70 17% 17b 1Tb 

-b Edam 1 30 *b 4% 4% 

+% EwSm 53 704 8b Zb 2b 

-4, Euuktg 0 *4 H b S 


+% ktaarfct* 
+% Kkurap 


46 413 13% 13% 13% 
6 40 8% 8% 6% 

73 7XuM% Mb 16% 


3 Fab tads 080 M U9u27% 20% 27% 
take A 3X 18 2 68%d86% 68% 

_% Main i MO 14 X 20b 20% 20% 

2 Ferre* U 34 2347 Xb 33% 33% 

-1, Fra re anay fi *1» _5 5 _5 


CUCngy . 30 728 Mb 14 % Mb 

Catorep a 34 2 b 2 % 8 b 

Camvl A 046 16 1211 24 % » 24 % 

dome Q.M M ziM lib ub « 

Onus A 40 678 7B 26h » 

ttretaa 51 6 X xb 28 b 

O rere ire 64 37 4 b 3 b 4 b 

-CUflre. 8 X 19 4 % 4 b 4 b 

CM Cure 0 312 Tb <b 1 b 


Fi olocn 14 2703 19b « 16% 

FbtAuat IX IX u9% 9U 9b 

DIM FdA 0 X 12 2063 23 % 22 % 23 b 

.. Olaifltr IX 16 « Mb 58 56% 

QotdHeW 8 » b o% b 

Greanaan 70 59 4 b 4 b 4 J, 

.. Ortoner OX M Ml *6% 1B% lib 

tj* GM Corp 49 70 2 b *S% 2 % 

t } 4 CuBCda 038191 » 7 b 7 % 7 b 


-b [Hasbro 02 * 33 MM 29 % X% 29 % 

nkrikdi 1 X 1% 1b lb 


+% IkJKm 
-% UonriCp 
-% Lrirekc 
+1, Lyra" CO 

+A MpmCutB 
MtowMe 
.. Manam 
IS Matos A 
+2 MamOo 
uxSJEai 
^ Maog A 

+% 

+A 

Hahore 
_ MtoPW 
+% MUM 
+% MVTkreU 
MiCaaOU 

. flare ote 

^HVtan 

OdrifcaA 

ouan 

+% CM dap 
-% PUBCorp 


i 1 i 

10% 9b 10% 
17% 17% 17b 


— % 8JW Corp 1 82 1 1 2 29% »% Xb *% 

4% SSriWoi 66 9 14% 14% 14% -% 

+% Start B 11 M 2b 2% 2% +b 

SynaJloy 044 8 X 11% 11 11 


3 MW 8% 9% 9% 

19 X 13% 13% T3b 

3 IS Xb 36b 36b 

044 X 317 21b 21 21% 

7 3 4b 4% 5 

040 16 159 16% 16b 19% 

7 X 7b 7 7b 

49 90 lb 1 1 


12 844 S% 6 6 

2 Z730 5% 5 5b 

31 1216 uMb M% 13b 
058 54 915 Z2% 22% Xb 
0 X X 46 M Mb 13b 

”* ’i 4 & 4 i 4 $ 


-1 * Til tad 
T«U Prato 


-% TownCtwy 

^Itotota 

+% Unlcorp 


umvPtna 
_j, UECrikd 

VhrinM 


2 3 lb 1 % lb 

O 401 W 3 11 % lib 11 % 

030 X 948 31 b 30 b Mb 

0 ion A di /, 

X SM 11 % 10 % 11 

X 232 24 % Mb 24 b 

030 15 99 14 14 14 

9 71 3 % 3 % 3 % 

1 487 10 10 10 


% % A 

% dib i% 
% i% i% 

b 6 % 6 % 

19 16 b 19 


17 16 4b 04% 4b 

ox m in a xb a 

0.14 13 BB 9% Ob 9% 
044 37 2929 Xb 37% X% 


16b 17% Mb 

1 'So ^ ^ 

23 339 5% 5 5 

048 12 S 19% 16b 19% 

IX 12 154 12b 12% 12b 

8 109 ulB 16% 16 


+% 

♦% 

♦% Xytromx 


n 21% 20% 


- c - 

18 540 15% 

42 1052 14 

067 16 440 29% 

16 417 19% 
£25 7 S9T7 u0% 
OX 21 2905 X 

49 9142 UZ3% 
M 1280 23% 
32 81H U0b 
32 IM 8b 
OX X 7 57b 
25 64 Bk 

OX 43 1MB 47% 
057 9 910 17% 
14 M 13% 
77 7445 uM 
OX 12 IK 19 

17 2S12 8% 

012 17 3287 16b 

13 MB 2 
9 780 12% 
2 192 M% 

19 1*8 11% 
» 731 16% 

9 9380 1*50 b 
1.12 11 7B3 Xb 

ta 3 iob 

7 9854 17% 
1 897 2% 

OM 9 4S5 B 
012 20 5412 X% 
16 1171 10b 

12 399 7% 

X 37 4% 

19 236 Xb 
» 20 3 b 

M 1306 Bb 

108 4419 1*72% 
£72 13 37 116% 

019 34 463 60b 
16 OX T9 
2X MX 6% 
32 5445 46 b 
IX B 91 19b 

13 4Xu30% 
121 15 IXUSOb 

>0 Ml 15 

5 8 nb 

46 1705 9% 

080666 82 20 
32 1542 3b 
X 8 6b 
X 47 91 

X 672 17b 
42 3745 12b 
X 77K M 
IX a T7u2*% 
OX 10 40 016% 

0.16 42 243 20% 
040 11 40 19 

014 11 3191 «% 
014 1012025 16 

079 10 14 33 

070 19 IM 17 
53 1911 19% 
29 ZOO 8*| 
479 3 14% 

16 1942 20 


15 15% ♦% 
13b 13% 

29b Mb -% 
19% 18b -b 
6% Bb — % 

21b 21% 

20% 23 «% 

ZZb 22% +1% 
7% 8b +1% 
6% 8b +b 
56b 37% -% 
d7% 7% -J, 

47 47 % +b 
T7% 17b +% 

O 13% -% 
11% Mb +1% 

’"il 1% +% 

« n* 5 

11% 12b +1 

11 11% +b 
11 «b +b 
19 19 -b 

54 Xb +1% 
X X% 

10 b 10b 
17b 17% +b 

su & a 

19b 19b +% 
10% Mb -b 

6b 6b 
4% 4% +b 

•4 

B? 9b +b 
70 72% +3 

114b IM% -% 
49b « -% 

16 19 +b 

«% 0 % +% 

a ui * 

Mb 3oi ti 
M% 14% +% 

11 11 
8% 8% +% 
19% 20 +% 

3A 3b 
8b 8b 




IX IS X 39 % 
40 55 18 b 

1.44 TO X 3 % 
13 726 I 9 b 
a SB 21 % 
050 24 1717 10 % 
286 1004 »b 

M 2449 X 

1.92 a 2073 42 b 
612 479 5 b 
46 6104 46 % 
0S0 3D 11 14 % 
004 33 990 34 

613691 u 17 

1-32 1 * 299 20 b 
£90 6 7798 5 % 
X 793 6 % 
1510971 U 20 % 


- D - 

I 7971 9 % 
i M 15 % 
78 65 % 
i 77 2 % 
l 601 15 % 

' 905 99 % 
27 38 % 
279 10 % 
10 19 b 
1656 35 

W B% 
31 X Kb 
201 Xb 
2 19% 


11b 12b +% 
16% 16 +1% 
24 24% +b 
Mb 16b -% 
19b 70 

17b 17b +b 
15% 19b +1% 
13 % M% + 1 % 

32b a 

16b 17 

17% 77% -% 
8 6b 
14% 14b 
18% 19b -% 

a2i 23% +b 
X x% 

17b 10b +% 

17% 17% 
m 2 i% 

18% Mb -% 

10 10b 

33b M b +% 
41b 42% +b 
4b 5% 

43% 48b +1% 
13b 13b -% 
Xb X% -b 
16% 10b *4% 

5 % “5 -% 

,S A HS 


sb 0 % 

14 % IS 
B 3 % M% 
2 % 2 % 
M% M% 
99 b 97 % 
X% Xb 
10 10 % 
19 b 19 b 
Xb 35 

Si 3*3 

32 % Xb 
17 % 17 % 




14 14 b 

b 8b +% 
b a% +b 

b 10% +b 
b «% -% 

't 1^1 
% Mb +b 
% M% 

% 49 4 % 

% 8b -b 

^ ,a s 
sis :s 

% ab +b 


% »% -% 
64 M% +b 

b 12 b +% 
b Mb -% 
% 19 b -% 
37 37 b -b 
97 W +1 
% 7b 


BIRMINGHAM 


The FT p r o pnc i to pub- 
lish ttta survey on 
l*fli Oeoalar . 1991 
Doris its printing centra In 
Tokyo, New York, Frank- 
fuit, Faria and London. It 
wfll be teed by sabor buai- 
ncumen and go vernm ent 
officials in 160 countries 
world-wide. IT yon want to 
reach thru important awfi- 
ence, call Anthony Hip 
021 454 0922 or lax 021 
455 0609. Or write to htm 
at Financial Timm, George 
House, George Road.Edg- 
baslon.BirmingIuini.B15 

IPG. 


FINANCIAL TIMES 

luiort t auiiNtii Nl»l»h» 





























34 


FINANCIAL TIMES 


Monday September 23 1991 


Mon da y Inter view 


Aggrieved 


proponent 
of reform 



Not a good place 


to lose one’s job 


host 




John Selwyn Gummer, minister 
of agriculture, speaks to 

Martin Wolf 
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T he wiiniwtpr is 40 min - 
utes late because a party 
of Russians is in town. 
Worse. Anatoly Sobchak, 
mayor of St Petersburg: 
(recently Leningrad), is due in 
20 minutes. 

Disposing of the problems of 
European agriculture so 
quickly turns out less absurd 
than one feared. Sometimes 
emotional, Mr Gummer has 
much to get off his chest, not 
least to the FT, with which he 
Is “a bit annoyed sometimes 
when it actually gets the facts 
wrong". But the principal 
object of his ire is the plans of 
Ray MacSharry. 

A meeting of the farm minis , 
ters, to discuss the controver- 
sial reform proposals of the 
agriculture commissioner, is 
due today and tomorrow. Does 
the minister believe it will 
resolve outstanding issues? 

“Its not going to start to," 
comes the depressing response. 
“This is a long, long process. 
We have to get a solution that 
works and the present propos- 
als don’t go anywhere near it 1 
should think we will be 
months and months." 

One of the main problems, 
stresses Mr Gummer, is that 
"Mr MacSharry’s proposals are 
significantly more expensive 
even than the present system”. 
Is Mr Gummer not focusing on 
the budgetary cost alone, how- 
ever, ignoring the offsetting 
benefits to the consumer? 

“But I'm not" expostulates 
the minister. ‘Tve never done 
that at all. I'm so pleased 
you've come to interview me, 
because I'm fed up with the FT 
never listening to what we say. 
I’m talking about total 
resource costs. 

"First of alt yon have to 
assume that the drop in con- 
sumer prices will be along the 
lines which have been hinted 
at in the press. I have real wor- 
ries about how large that price 
drop will actually be." 

Moreover, the problem with 
the MacSharry proposals is 
that “you are promising to pro- 
vide what is in effect a pension 
for a large number of people 
and not one that is linked with 
the restructuring of their 
farms. And, therefore, every 
year they will demand more. 
So you have got an engine for 
budgetary inflation. 

"So what we are saying is ‘of 
course you must have the cuts 
in price. We are in favour of 
the cuts in price'. But having 
got the cuts in price we are not 
in favour of spending that 
money in the way in which Mr 
MacSharry is proposing.” 

The minister is, indeed, 
obsessed with the budgetary 
costs. But time presses. At 
least the minister does agree to 


price cutting. “No," he replies, 
"I don’t agree. I have pioneered 
it.” Mr Gummer raises his 
voice. "I am sorry to be aggres- 
sive about it But I am fed up 
with reading things in the 
newspaper, as if we vaguely 
agree with price cuts. We have 
campaigned for them, year in 
year out, very often without 






press support. Now that we 
object to the mechanisms that 
are used it is somehow 
suggested that we are not in 
favour of reform. That’s 
a very sad situation to 
be in.” 

But is he not being far too 
cavalier about the political 
need for compensation, espe- 
cially for the small formers? 
And why does he complain so 
much about the discriminatory 
nature of these proposals, espe- 
cially when even the National 
Farmers Union has admitted 
that you could not operate set- 
asides for very small forms? 

“Well let’s take cereals," the 
mini ster responds, not even 
"the most discriminatory one 
as for as the UK is concerned". 
The plan is discriminatory in 
five different ways; 

• "First of all. the cost of 
meeting the reductions deter- 
mined in the Gatt round would 
be laid on the most efficient 
producers." 

• Second, a mixed form with 
a number of products below 
the ceilings gets "a better 
degree of compensation than a 
specialist form”. 

• Third, efficient farms In 
countries that produce grain 
efficien tly shall have a smaller 
amount of acreage compen- 
sated than forms in less-effi- 
cient countries. 

• Fourth, why should "a 
part-time former in Germany 
get compensated, whereas a 
full-time farmer with three 
families living off that farm 
should not have the compensa- 
tion? No wonder." he com- 
plains, “I am angry”. 

• Finally, “a large number of 
products are excluded from 
any reductions at all and they 
are all - surprise, surprise - 
products which are not pro- 
duced in this country”. 

And “of course, it's true that 
there is a de minimis level, 
where it would he ridiculous to 
try to have set-aside. But that's 
a totally different thing foam 
exempting forms which it is 
claimed are viable. 

Yet, as Mr MacSharry says, 


jffcrS* 



‘We have campaigned for price cuts year after year’ 


money goes to 80 per cent of 
the land.” he notes approv- 
ingly. "You are starting from 
the distorting argument that 
this system is supposed to be 
about subsidising the number 
of people. That is not what the 
founding fathers said they 
wanted to do; and it is not 
what the CAP was about It is 
not surprising that 80 per cent 
of the money goes to 80 per 
cent of the land. It’s about 
right 


PERSONAL PILE 


1939 Bom Stockport Chesh- 
ire; educated King's 
School. Rochester; Sel- 
wyn College, Cambridge 

1961 BA in History 

1970-74 MP for Lewisham 
West 

1983-84 Minister of State for 
Employment 

1983-85 Chairman. Conserva- 
tive party 

1985-88 Minister of State for 
Agriculture, Fisheries 
and Food 

1989- Minister of Agriculture, 
Fisheries and Food 


80 per cent of the common agri- 
cultural policy’s benefits go to 
20 per cent of the formers. If 
we reform a system like that, 
do we not have to reduce the 
present discrimination in 
favour of the large former? 

Mr Gummer will have none 
of this. “Eighty per cent of the 


“You have to say what you 
are trying to do in this 
reform." First of all, he says, 
you are trying to halt the pro- 
duction increases, "because 
you are moving from a time 
of shortage to a time of sur- 
plus". 

Then, "Mr MacSharry has 
made the curious comment 
that he wanted to have as 
many people involved in agri- 
culture in 20 years time as 
there are now". But the British 
minister refects this objective. 
"I don’t believe," he declares, 
“that it is either a proper aim 
or one that is shared by the 
Community members". 

The environment is "the 
only justification for continu- 
ing support - and Tm asking 
for very, very significant 
reductions in the amount of 
support, though those cuts 
must go at a pace that it is 
possible to deal with in the 


far ming community". Even in 
the UK, “80 per cent of our 
land area is looked after by 
formers". 

So what, more precisely, 
does Mr Gummer want, apart 
from the price cuts? "First of 
all, 1 would have set-aside on a 
significant area. But it would 
have very clear environmental 
rules. Tbat set-aside would 
have to be voluntary. But it 
would be targeted, in the sense 
that every country would have 
a target " 

Then there might be some 
kind of pension scheme for 
small formers. "I would be per- 
fectly prepared to see such a 
system, so long as it was 
linked with structural reorgan- 
isation.” But also only "as long 
as you had a system that was 
limited and degressive, applied 
to people who were in post’ at 
the moment”. 

Is ail this not deliberately 
unrealistic? Are these ideas not 
simply an invitation to a stale- 
mate? 

"No, I don’t think that that’s 
true," responds the minister. 
"First of all, Mr MacSharry’s 
plans are not going to gain 
support" But do they not do 
more for the small farmers 
who concern the Spanish and 
the Italians, for examplp, than 
his would? “I don’t think they 
do,” he asserts, "because they 
do something which actually 
very many people in Spain and 
Italy don’t like." by consigning 
those nations to agricultural 
backwardness forever. 

“I haven't presented a bine- 
print," he stresses, "because I 
am keen on being as flexible as 
possible. But I am not prepared 
to have the MacSharry plan, 
followed by an add-on package 
on the environment”. 

A note Is slipped to the min- 
ister. Mr Sobchak has arrived, i 
But a final question is permit- ! 
ted. Does the minister believe i 
it is possible to reach agree- , 
ment in the Gatt without a 
new EC mandate? 

“I don’t think that the Com- 
munity can actually move very 
far from the package that 


Grow up, and get on with it 


W ith the civil war in 
Yugoslavia and the 
disintegration of the 
Soviet Union, the European 
Community is at last coming 
to the end of its Age of Ambi- 
guity. For many years it was a 
playground of illusion, where 
politicians tried to deceive the 
voters about what it was all 
For, or whistled derision at the 
gap between illusion and real- 
ity. But the moment is Fast 
arriving when they will have 
to come clean. 

During all those years, 
Europe's would-be statesmen 
disagreed violently over the 
Community's ultimate destina- 
tion: Federalists confronted 
nationalists, free-traders con- 
tradicted protectionists. At the 
time, the battles seemed dra- 
matic; sometimes they even 
seemed serious. But with hind- 
sight, we can see that their 
quarrels were of no real conse- 
quence, just play-acting, 
because the Community was 
still at a malleable stage of 
half-formed adolescence; it was 
too immature for the rival dog- 
matists to mould its future. 

The crises in eastern and 
southern Europe have changed 
the rules of the game. The 
Community must emerge from 
its ambiguous adolescence, 
because that is what the world 
demands. It must deride where 
it stands, where it is going, and 
what it is going to be. 

So far, the Community’s 
response has been superficially 
unimpressive. The efforts of 
the 12 to sponsor a ceasefire 
and a peace conference on 
Yugoslavia have proved abor- 
tive. and last week’s debate on 
a possible peace-keeping force 
was a fiasco. 

The Community cannot 
leave the stage, however. The 
disintegration of the old order 
requires it to play an active. 
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IAN DAVIDSON 

on Europe 


adult role. If it put on a dismal 
show last week. It will simply 
have to put on a better show 
this week; there is no other 
performer to replace it. 

The US administration is 
anxious to maintain its role in 
Europe. But when the question 
is aid to the Soviet Union and 
eastern Europe, does the US 
push to the front? No. it urges 
this task on the Community. 
When Yugoslavia starts to fall 
apart does the US try to take 
charge? Not on your life; that’s 
a Community problem. 

Other international group- 
ings might theoretically be 
called on to help in the Yugo- 
slav crisis; the pan-European 
CSCE, or the United Nations, 
which is now being invoked. 
But where does the world look 
first, and where will it look 
after the UN says its hit? To 
the European Community. 

The member states respond 
to these expectations, but their 
responses are not yet quite 
serious. Last week, France and 
Germany proposed sending a 
European peace-keeping force 
to Yugoslavia. Yet in reality 
France has no intention of 
sending any force until, by 

some other mechanism, peace 


has broken oat; and Germany 
has no intention of sending 
any force in any circum- 
stances. This initiative's only 
purpose was to give the illu- 
sion of Franco-German unity. 

Mr Douglas Hurd, the British 
foreign secretary, may have 
felt that be struck a blow for 
commonsense, for Britain, and 
for the Conservative party, 
when he opposed the Franco- 
German proposal. Yet his gov- 
ernment’s general attitude to 
the development of the Com- 
munity is just as two-faced as 
anything the French or Ger- 
mans can come up with. 

On grounds of national sov- 
ereignty, Britain insists that 
the co-ordination of foreign 
policy in Europe must be han- 
dled by independent govern- 
ments, away from the toils of 
the Commission. The French 
agree. But the contortions of 
Britain and France to assert 
their international stature are 
merely painful to the per- 
former and ridiculous to the 
spectator. The rest of the world 
is only interested if there is a 
united European foreign pol- 
icy; and only a united Euro- 
pean policy can exert influ- 
ence. So who do they think 
they are fooling? 

Increasingly, there is no 


good national option for any 
European country, the notion 


European country, the notion 
that a state preserves its free- 
dom because it has the choice 
of withdrawing, is literally true 
but practically infantile. 
Increasingly, the Community 
will be the paradigm for all 
fields of activity and for all 
European countries; and that 
paradigm must extend to for- 
eign policy, security and 
defence. For Britain and 
France to yearn nostalgically 
for a national foreign policy is 
ludicrous atavism. 

Last week's debate on a 


European peace-keeping force 
is the precursor of an inevita- 
ble trend. The responsibilities 
now being thrust on the Com- 
munity will require the mem- 
ber states to consider the 
entire panoply of state action, 
including security and defence. 
In the circumstances, the pro- 
posal for a peace-keeping force 
was misplaced, and a serious 
tactical error by the French. 
But the underlying assump- 
tion, that the 1 2 must take 
account of the defence-security 
dimension, and can only do so 
in a Community context, was 
clearly not misplaced. 

Moreover, this assumption 
evidently responds to the felt 
needs of all the member states. 
Mr Hard succeeded in defeat- 
ing the peace-keeping proposal: 
but he did not argue that the 
subject was ont of bounds for 
the 12 foreign ministers. 

European businessmen have 

summed up fbe position. 

“II the effective economic 
and political power in Europe 
is passing to the Community, 
then that is where the respon- 
sibility for our security will 
eventually be located, and the 
time to start planning for that 
objective must be now. 

"The pretence that the Com- 
munity can satisfactorily deal 
with economic subjects while 
leaving the management of all 
other foreign affairs in other 
hands has become an anachro- 
nism. 

"A coherent foreign policy 
needs political institutions 
with decision-making powers, 
hacked by a tmifiaj diplomatic 
service with the resources to 
develop and implement the 
necessary policies." * 

In other words, grow up, and 
get on with it 

* Reshaping Europe. European 
Round Table of Industrialists, 
15 rue Gurnard. Brussels 


they’ve put forward." replies 
Mr Gummer. But "I do believe 
that there are ways of making 
clear tbat the redactions 
you're talking about do work 
their way through, particularly 
to export refunds and the like. 

"Quite close to the deadline, 
the Community, the Americans 
and the Cairns Group will have 
to sit down, bash their heads 
together and come out with a 
solution. There’s no other way 
round it. And I’ve always 
insisted that we talk as little as 
possible about this ludicrous 
concept of a ‘mandate’, about 
which there is nothing in the 
treaty at all." Britain “supports 
the concept of the Commission 
negotiating on our behalf and 
coming back with the solution 
which we then have to accept 
or not accept". 

Time is up, with far too 
many issues undebated. But, as 
he turns to greet Mr Sobchak, 
the Tnan who sits in one of the 
hottest seats in politics has one 
consolation: he is not the Rus- 
sian minister of agriculture, 
nor even the mayor of St 
Petersburg. 


P resident George Bush 
will shortly face an 

awkward choice: 

whether to veto Congressional 
legislation extending benefits 
for the unemployed. Congress 
passed similar legislation in 
August hut tiie White House 
exploited a loophole. Mr Bush 
signed the bill, expressed sym- 
pathy for the jobless but foiled 
to declare the budget emer- 
gency necessary if the benefits 
were to be funded. The $8.3bn 
bill passed by the House of 
Representatives last week was 
carefully drafted to force Mr 
Bush to cast a veto if he wants 
to stop it The Senate is expec- 
ted to pass similar legisla t i o n 
shortly. 

Mr Bush has exercised his 
presidential veto 21 times but 
this decision will be especially 
sensitive. The most telling crit- 
icism he will face in seeking 
re-election next year is that he 
has focused too narrowly on 
foreign policy and ignored seri- 
ous social problems at home. 
Democrats see a confrontation 
on relief for the johless as a 
way of driving this point home. 
"We've helped Kurds In Tur- 
key. We’ve helped the Bangla- 
deshis. It’s time to help 
Americans," says Mr Tom 
Downey, a Democrat from 
Long Island and the chief spon- 
sor of the house bill, which 
was passed by more than the 
two thirds majority needed to 
override a presidential veto. 

The economy's failure to 
recover decisively from reces- 
sion only raises the stakes. The 
argument that new legislation 
is unnecessary because unem- 
ployment will soon foil looks 
threadbare: indeed, the jobless 
rate, already above 9 per cent 
in some large northern states, 
could drift higher. 

In the US, most welfare pro- 
grammes evoke mixed feelings. 
But unemployment insurance 
- a legacy of the Great Depres- 
sion - is viewed differently. 
People accept that individuals, 
however industrious, are at the 
mercy of economic tides that 
can wreck the prospects of par- 
ticular sectors and beach 
whole economies. Private 
insurance against such risks 
has never been obtainable 
because the bunching of claims 
in recessions would bankrupt 
co mm ercial insurers. The case 
for government assistance is 
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ACROSS 

1 Vegetable unpopular with 
motorists (61 

4 Girl shows discretion (S) 

9 Pun about assistance with- 
out recompense (6) 

10 The opposite of talk (8) 

12 Fire journalist, being full of 
life (8) 

13 Bear witness to attending 
trial? fffj 

15 Was first to include article 
in metal (4 ) 

16 Declaration of French atti- 
tude (10) 

19 Style with fair amount of 
restraint <10) 

20 Halt on way to work 14> 

23 Proper girl, turning on chap- 
eron (6) 

25 Goes back over defeats (8) 

27 Unpractical person with a 
notion to please (8) 

28 Right for example to have 
drink at feast (6) 

29 Star finding flower at ski 
resort (8) 

30 Withdrawing to a retired 

spot (6) 


TOWN 

1 Advice from a lawyer (7) 

2 Censure prime movers in 
South African goldfield (9) 

3 Soldier in odd iron coat at 
starting point (6) 

5 Cross over entrance (4) 

6 Joint vote overthrown in 
Irish parliament (8) 

7 Self-possession never dis- 
turbed (5) 

8 Continually putting on 
weight in this place CO 

11 Quotes from memory pro- 
grammes previously broad- 
cast (7) 

14 Person of rank who sounds 
a bit of a nut (7) 

17 During trial at European 
capital showed lack of will 
(91 

18 Disputatious TnfltfawnntMan 
(8) 

19 Forced air bubble into wine 
(7) 

21 They send off bills CO 

22 Show high regard for Paul 
(6) 

24 Seventies’ happ ening (5) 

26 River goddess (4) 
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thus widely supported, 

US relief, however, is unusu- 
ally parsimonious. The basic 
state benefit lasts only 26 
weeks. Mr Gary Burtless. a 
senior economist at the Brook- 
ings Institution, a Washington 
think-t ank , points out that tills 
compares with 62 weeks in 
Britain and Germany and more 
than two years in Fiance. Even 
Japan, noted for its meagre 
social benefits, pays unemploy- 
ment insurance for 40 weeks. 
In most countries, when the 
jobless run out of insurance, 
they move on to other benefits, 
such as Britain’s income sup- 
port The US lacks a compre- 
hensive safety net Adults with 
dependent children may qual- 
ify for special means-tested 
benefits. But single people 
often find themselves with 
nothing but food stamps. 

In theory, US makers who 
exhaust their regular unem- 
ployment insurance and live in 
areas of high unemployment 
can qualify for “extended bene- 
fits” providing up to 13 addi- 
tional weeks or insurance. This 
was meant to provide a little 
extra help in recessions. But a 
tightening of eli gibility rules in 
the early 1980s has drastically 
curtailed this scheme. More 
than 2m workers have 
pjrhq flp teri their unemployment 
Insurance this year. A record 
350,000 workers ran out of ben- 
efits in July alone. Yet 
extended benefits are available 
only in Puerto Rico mad tiny 
Rhode Island. 

Ironically, the problem is not 
shortage of cash. Funds 

jntapited for ^tended b enefits 
have accumulated in a trust 
fund that now stands at ygbn. 
It has not been drawn down 
mainly because the trigger for 


payment of extended benefits 
is not the actual unemploy- 
ment rate but the insured 
unemployment rate. This is 
artificially low because tighter 
eligibility conditions and other 
changes have sharply reduced 
tire proportion of worker s qua l- 
ifying for basic unemployment 
insurance. The Centre on Bud- 
get and Policy Priorities in 
Was hing ton says that on aver- 
age only about 4) per cent of 
the jobless have received 
unemployment benefits in 
recent months. , _ „ 

The bill sponsored by Mr 
Downey makes the ac tual 
unemployment rate the trigger 
for payment of extended bene- 
fits and provides for a maxi, 
mum of 20 additional weeks of 
insurance when the jobless 
rate exceeds 8 per cent.^Ai 
present unemployment rates, 
six states, including Massachu- 
setts and Michigan, would 
qualify for the 20 extra weeks; 
a further seven, including New 
York and California, would get . 
15 extra weeks. _ . 

By international standards, 
the goals of this legislation 
look modest The reforms do 
nothing for millions who do 
not qualify for even the basic 
26 weeks of insurance. The 
extensions for those tbat do 
are conditional on quite severe 
lorai economic downturns yet 
still leave the total duration of 
benefits shorter than those 
available at all times in most 
other industrialised countries. 
Finally the legislation does not 
address the social problems 
posed by any abrupt cut off nf 
benefits; if the recovery does 
not gather momentum many 
workers will rapidly exhaust 46 
weeks of insurance. 

The strongest argument 
against the legislation in its 
current form is that it foils to 
rain taxes to pay for the addi- 
tional spending and thus con- 
travenes the spirit of last 
year’s Budget act Many econo- 
mists hope the Senate will cor- 
rect this lacuna. But even if it 
does not, the White House will 
find pressure for reform hard 
to resist. With the johless 
widely seen as innocent vic- 
tims of recession, Mr Bush will 
not want to risk the humilia- 
tion of an overturned veto. But 
if he relents, it will not mean 
the US Is on its way to a Swed- 
ish-style welfare state. 


freed 


Ai ?* 3C ®° 

$ stale 








Notice 


to tiie holders of the outstanding 

£100,000,000 

Mortgage Backed Series A Notes Due 2014 

(the “Notes") 

of 


.Jerald iwi 


NHL Second Funding Corporation PLC 

(the "Issuer”) 


The issues by Homer Finance (No.t) PLC of Class A Mortgage Backed 
Floating Ram Notes 2028 and Class 8 Mortgage Backed Floating Rate 
Notes 2028 were announced on 20th September. 1991. The dosing ol the 
issues (the *Cto6ing*} is scheduled to take place on 30th September 1991. 
Subject to Hie Closing taking place, part of the net proceeds ot the issues 
wBI be used to purchase mortgages, dkeetly or tndirecttv, horn the Issuer. 
The aggregate principal amount of mortgages purchased from the Issuer 

will be such as will reqdre the Issuer under the Ibrms and Conditions of the 

Notes to redeem the Notes at their Principal Amount Outstanding on the 
next Interest Payment Date. 




Accordingly, subject to the Closing taking place, all ot the Notes will be 
redeemed at their Principal Amount Outstanding on 31st October, 1991 . 


Any holder of tte Notes who is in any doubt as totfw action which lie should 
taka as a resutt of the redemption of the Notes (including the reinve&tment 
of the redemption proceeds) should consult his professional adviser. 


NHL Second Flmdlng Corporation PLC 
83rd September, 1991 
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Notice 


to the holders of the outstanding 

£100,000,000 

Mortgage Backed Series A Notes Due 20 t 4 

(the “Notes") 


Or fr.- 


NHL Third Funding Corporation PLC 

(tit© “Issuer") 


gT ** *P »W Hro Fjnanoe (No.1) PLC of Class A Mortgage Backed 
SSSfwwn 10 NoteS 21 ffi „y d 0,338 B Monoas® Sacked Floating Rate 
ESHSH55 1 S’! 2001 Sfl P 1 '* nber . 1091. The dosmg of the 
issues (the Closing ) is scheduled to take place on 30th Seatantm i«wi 

mortgages, directly or indirectly, from the Issuer. 

“Outstonding on the 

Arxordingly, subiect to the Closing taking place. aD oMhe Notes will be 
redeemed at their Principal Amount Outstanding on 29th November, 1991 

SSiHSsSs 

NHL Third Funding Corporation PLC 
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23rd September, 1991 
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To the RoUm of 

International Bank for 
Reconstruction and 
Development 

Undated ILS. Dollar Floating Half Noim 
of teas 


InacconJance with the provisions of 
the Notes, notice is hereby given that 
the above Notes will bear 'interest for 
the period from September 15, 1991 to 
nnd including December 14, 1991 a! a 
rate per annum ofS86]?0% payable 
an December 15, 1991 in the amount 
of $148. 17 tn respect of each 310,1 W0 
principal amount of Notes and 53,701.26 
in respect of W h 5250.000 principal 
amount ot Notes. 


The solution to last Saturday's prize puzzle will be published 
with names of winners on Saturday October 5. 


MOHGAN GUARANTY TRUST COMPANY 
IIFOTMU.FMSlJgmU 
Dated: September 23. 1991 


Marine Midland 
Bank N.A- 


U.S. $125,000,000 

Floating Rate Subordinated 
Capital Notes due 1996-. - 
F* the three months Z3rd Sept- 
ember, 199J to 23nl December, 
1991 the Notes will curry an 
interest rate rtf 5^1*% pm annum 
with o coujvn amount of U.S. 
St4L77 !*«■ U.S. 510,000 Nw 
nnd U.S. $718.84 pet U.S- 
$50,000 Now. The relevant 
interest payment since will be 
I3rd December, IWI. 

Lied cm the LotUro Smtl EsduntR 


n Banket, Trust 

UCbnqaar, London 


A*mlBM* 




